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NOTICE. 


COMMERCIAL HISTORY AND REVIEW OF 1881. 
In continuation of the Series commenced with 1863, we shall, 
at an early date, issue a Supplement under the above 
title, containing a careful Digest of the leading Merchants’ 
and Brokers’ Circulars in the different branches of Trade, 
Returns of Prices, Accounts of the Banks of land and 
France, Appendices relating to special subjects of Mercantile 
Interest connected with the year, &c.; the Tject of the 
Supplement being to place in possession of our r 8a 
Commercial History of 1881 worthy of preservation and 
adapted for reference. 
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THE MONEY MARKET. 
Tue discount rate for money remains this week very much 
on @ level with last week, perhaps fractionally higher, best 
three months’ bills being done at 43 to 4}. A fairly 
strong demand for the Stock Exchange settlement brought 
the charge for loans to 6 per cent. As is not seldom the 
case on these occasions, some brokers appear to have some- 
what over-supplied themselves, with the usual result of the 
overplus being offered on easy terms yesterday. The 
probability is, that if events continue in their usual course 
money will remain easy till the next settlement—say for 
the next ten days or a fortnight, with a strong disinclina- 
_ on the part of brokers to let the rate of discount 
own. 

The effect of the payment of the January dividends 
still continues to influence the market. There is always a 
difference in this influence, according as the Government 
is or is not a borrower at the Bank, in order to provide for 
these requirements. When the Government is a borrower, 
the market remains usually easy for a few days, with a 
tendency to being tight shortly after. Last year the 
Government borrowed comparatively little from the Bank, 
and the market turned tight almost immediately after the 
dividends were paid. It was just this time twelvemonth, 
it will be remembered, that the Bank raised its rate from 
3 to 33 per cent. This year the Government borrowed 
more than +: did last, and the result is that the supply so 
obtained has not been absorbed yet, while the probability is 
that this will work off rapidly, and that the market will 
then return much to the position it was in before the year 
turned. The revenue receipts are heavy this month, and 
by the end of it the payments for taxes influence the 
market strongly. A great number of cross currents are 
at work at the present time. Heavy buyings of American 
securities, now standing at a considerable reduction in 
price from the figures at the beginning of December, on 
New York account, are reported. Besides this, it is believed 
that there are considerable dealings in a different class of 
Stock Exchange securities on French account. Some 
finance paper, presumably connected with these transac- 
tions, has appeared in the discount market. Meanwhile 
the New York exchange has worked more in favour of 
this country, which would be consistent with the dealing 
in American securities alluded to above. Side by si 
with these different transactions there is the steady 
influence of a growing demand arising from improving 
trade, while it is so obviously desirable for the k of 
England to bring its reserve, now only 10,000,0001, to a 
stronger figure that it does not seem likely that it can 
alter its present attitude till it has succeeded in so doing. 


THE PRUSSIAN RESCRIPT. 
Tue single object of the Prussian Rescript of 7th January, 
1882, signed by tae King and countersigned by Prince 
Bismarck, is to announce that the King intends to direct 
the policy of his country whether Parliament likes it or 
not, and the single point of interest is whether he can do 
this or not. The conflict between the theory of the consti- 
tution maintained by the Hohenzollerns and the theory 
maintained by the ple, always latent, has now revived 
in an acute form. Sion since the accession of the present 
King he has maintained that “the throne is the pivot of 
power in Prussia,” that Parliament, “ principally guided 
by Jews,” had rights, but no right to override him, and 
that on grave occasions, when first-class questions were at 
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the last resort, decide. He regards 
himself, in faet,. as am American President would 
himself if he -were elected for life or in pe as hav- 
ing powers and a mission altogether outside and beyond 
the mission and powers of the Legislature. The King 
said ‘so in 1864, when his Parliament and eal yen 
about the term of service, and he qnietly disregard their 
votes; until in 1866 an- immense victory attracted 

ople to his side. The effect of that victory was redoubled 
“ the supreme success of 1870; and -for sixteen years 
Parliament and the King ‘have ‘Beer substantially 
accord, The King, however, has not altered, and in 1882, 
finding himself and. the Parliament once more at variance, 
he repeats the old ideas with very little modification of 
Janguage. The.subject of dispute does not appear to on- 
lookers equally important; but the King is not-an onlooker. 
He is the first actor in a very painful scene. After placing 
his country at the top of Germany, and in the 
forefront of the world, he finds himself not only unpo- 
| pular, but liable, if he steps outside his own palace without 
| precautions, to instant assassination. He believes that 
_this temper, which he, of course, thinks unreasonable and 
wicked, proceeds from the misery of the lowest class, and 
‘as the lowest class is too numerous to crush he desires to 
relieve that misery. The recovery of his personal freedom 
_is, in fact, to him as important as the organisation of his 
} army was in 1863. The King is probably as ignorant of 
‘economic science as any average English noble, but being 
|| told that a certain application of Lassalle’s Socialistic 
‘schemes will gratify the very poor, and remove their 
i hatred, he consents to the application. The Parliament 
' does not consent, and the King thereupon says that he 
| cannot help that, that he is King, and entitled to govern, 
|and that if Parliament will not help him as it onght, he 
| must call upon all his officials and agents to induce the 
| people by every means in their power to send him up more 
‘sensible representatives. In any case he is King, and 
| therefore entitled to govern and issue orders “at his own 
| discretion.” 


This is the meaning, indeed these are almost the words 
of the Rescript of the 7th January, which in almost any 
| other civilised country would be a coup d'état, and would 
‘be followed by a revolution. In Prussia, however, not 
‘only is the army very powerful, and the people very much 
‘afraid of it, but there still exists a sort of paternal-filial 
/relation between the monarch and the people. The latter 
| think the former wrong, and are vexed and even irritated 
with his obstinacy, but they understand him, do not hate 
him for his view of his authority in the general house- 
| hold, and only doubt whether they intend to accede to it. 
‘The King is very old, the heir may be different, and if they 
wait the dispute may settle itself. On the other hand, 
the heir, once king, will occupy his father’s paternal 
position, may agree with his father in his view of that 
position, and may if the Rescript is unresisted, quote the 
submission of the moment in proof that this view is the 
right one. The people may think it better, therefore, not 
to accede, but to vote against the King’s will whatever the 
consequences. This will, we think, be the view of the 
majority of members, and if it is their view it will be also 
that of the constituencies, and the result will be that in 
order to carry his will the King will be compelled to de- 
pend on some other action other than agreeing with his 
Parliament. In other words, he would be compelled to 
carry his measure by royal authority alone, by a decree 

ing toacoup d'état, Can that be done success- 
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fully ? 
We should say, on the whole, and with serious hesitation, 
that it could not. It is exceedingly difficult to perceive in 
what popular strength in Prussia consists, as difficult as it 
is to understand how the Roman people, without ever 
killing the patricians, abstracted from them a share of 
their privileges. The royal authority in Prussia is quite 
supreme, the civil service is everywhere, the army is irre- 
sistible, and the people are habituated to prompt, and, as it 
were, military obedience. The opportunities of discussion 
are very limited, and when the subject is the King, a 
large portion of the people consider discussion exceedingly 
offensive. Nevertheless, it is certain that the people in 
Prussia, though they have not. succeeded in limiting their 
Kings’ authority, have insisted on a regime of law which 


the Kings have been compelled to respect, have extorted a the 
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would not openly resist a decree ordering them to vote for 
Royalist candidates, but im a submissively obstinate we, 
they would send men (of their own -choiee with 9 
e King’s. -ift.they ware 
then enforced by Royal order to protest, and so far ag 
ssible lock the machine. That would not terminate 
vernment in Prussia, for the-executive would obey, the 
judges would obey, and the army would obey; order 
would therefore be maintained, but legislation would stop, 
and there would be a sullen long-continued estrangement 
between the people and the Monarchy, which the King 
would. deeply feel. His prestige in Germany would be 
weakened, his authority among German Princes. would be. 
lowered, and his risk from. assassins, whether lunatic or 
sane, which is always serious, so serious as to be an 
appreciable factor in the situation, would be indefinitely 
increased. These are not pleasant incidents of politics, 
more especially when the dynasty, as in Prussia, though 
always self-willed and sometimes harsh, has always lived 
in a kind of rough cordiality with its people, in the 
cordiality, at all events, of officers with soldiers, who, 
however annoyed with the discipline, are resolute to follow 
their superiors in the hour of danger. During some 
moment of danger the situation would be found intolerable, 
and would either end as in 1867 in a withdrawal both of 
King and people from an untenable position, or in a 
silent acknowledgment by the King that the Royal 
authority on the point at issue must be given up. 

But it may be said the King might shut the doors of 
Parliament, and govern by ordinance alone. Undoubtedly 
he might, for the army would obey, and in Prussia 
nothing can resist the army; but the situation of the King 
ruling despotically would be most unpleasing. He would 
be locked up in his palace. He would be opposed in the 
Empire by some of his brother kings, who would imme. 
diately exaggerate their liberalism in the hope of the 
succession. Particularism would develop with alarming 
rapidity. The whole force of Liberalism now directed 
against certain ideas and methods of governing, would 
be directed at once against the Hohenzollern dynasty|| 
as too incurably wedded to despotic practices. The}| 
Prussians are not logical, like the French, and not im-|| 
patient of inequality, but they are restive under: the con- 
tempt involved in refusing them self-government ; they 
feel the amount of sacrifice demanded of them by their 
military system, and they are, of all people, except, per- 
haps, the Irish, the one which most readily quits the 
fatherland. They would find many means short of re- 
bellion of making their hostile sentiments felt by the 
executive. Above all, the army, as the sole support of 
the monarchy, would become too powerful, would split 
into factions, and would relax its discipline. The reigning 
family of Prussia, though very military and highly suc-|} 
cessful in war, profess to rule a civilised state, and not a 
mere military caste, and take even more pains to be 
absolute over the army than to be supreme among the)} 
whole people. Sooner or later they would fret under 
their position, and would find their authority grown weak, || 
while the revolution, whenever it came, would not be 
made in the name of constitutional government, but in|} 
that of the Republic. We question if the King of Prussia, 
even if Prince Bismarck recommends it, will proceed to|} 
lengths which would virtually leave him only Commander-|} 
= of an Army in military occupation of the Prussian |} 

tate, 
i) 


EG.) S . 
Tue despatch by the English and French Governments of |} 
the joint note to the Khedive which has been published/|} 
this week is a very grave event. Vigorous attempts|| 
have been made to minimise its significance, and it 
may be, as Sir E. Malet is re to have said, that it)} 
was intended to intimate the adherence of the two Powers. 
to their old policy rather than their adoption of a new one. 
It is not the less true that on no previous occasion have 
they so explicitly and formally declared that they mean to 
ethemselves responsible for the continuance in Egy ptof 
status quo. “ The English and French Governments, 
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says the note, “ by their common efforts will prevent all 
causes of complications, interior or exterior, w might 
hurt the régime established in Egypt.” And it goes.on to 
speak of “ perils which might arise” and “ which England 
and France will repulse.” If diplomatic language has any 
meaning, this is a distinct and deliberate pledge that the 
Western Powers ‘will intervene, if-neeessary by force, to 
protect the system of administration which they have set 
up in Egypt against all the dangers which menace it, 
whether from without or within—against the intrigues of 
the Sultan, the interference of other Powers, the demands 
of the army, and the agitation of the Nationalists. What, 
then, is the régime whose stability England and France have 
thus asserted in the face of Europe that they are deter- 
mined to guarantee? Surely. it is one of the most un- 
stable, precarious, and artificial that the world has ever 
seen. e Khedive is in theory the vassal of the Sultan, 
from whom, indeed, as the joint note seems to admit, his 
sole legal title to reign is derived, but he is in fact the 
nominee and the puppet of the Western Powers who put 
him on his throne. the Ministry is composed of native 
statesmen who are supposed to pursue a national policy, 
but it is bound hand and foot by the Anglo-French con- 
trol, which was instituted and is worked in the interests of 
Egypt’s foreign creditors. To keep up an appearance of 
constitutionalism, and to appease the discontent of the 
upper class, a Chamber of Notables has recently been 
assembled, whose claim to overhaul the Budget is being 
stoutly refused on the ground (which is a perfectly just 
one) that this primary function of a representative body 
cannot be conceded in, Egypt without encroaching on the 
province and usurping the rights of the Controllers- 
General appointed by England and France. Meanwhile, 
the army, which is, in the absence of direct foreign inter- 
vention, the real source of power, has adopted, if 
we are to believe the declarations of Arabi Bey, 
the watchword of “Egypt for the Egyptians,” 
and, though for the moment it affects to acquiesce 
in the European control, this transparent disguise 
will of course be discarded as svon as a favourable 
opportunity occurs. As for the people, there are distinct 





signs that they are beginning to feel the stirrings of 


conscious national life, and if they once catch the contagion 
of the new Arab enthusiasm, which is spreading like a 
wave across North Africa, a factor in the Egyptian 
problem which has hitherto been left almost entirely out 
of account will have to be reckoned with. 


Such is the frail and unsubstantial fubrie which England 
and France have bound themselves jointly to maintain 
intact. And there can be no doubt that it has recently 
been exposed to a new peril, which, if the interests of the 
two Powers are really involved in its maintenance, obliges 
them at once to take up a firm and resolute attitude. At 
the time when the control was first established in Egypt, 
the matter was treated as one in which the Sultan had no 
effective voice, Even when it became necessary to get rid 
of Ismail Pasha, his deposition by his nominal Suzerain 
was required merely to give formal validity to the decision 
of the Western Powers. But during the last few months 
this aspect of the question has entirely changed. No 
opportunity has been lost by the Porte of putting forward 
the Sultan’s title to the allegiance of the Khedive, and it 
has been intimated more than once. that if the present 
artificial system were to break down and disorder to ensue, 
the occasion would be at once seized for a Turkish 
occupation. This sudden revival of the Sultan’s claims 
has doubtless been resorted to in pursuance of the policy 
of self-assertion to which he has recently been driven. The 
Treaty of Berlin left him in a forlorn situation, and all 
the best observers appear to be agreed that he has 
sought to recover his position in the Mussulman world 
by affirming and ifying on every possible occasion 
the authority of his Caliphate. The growth of the Arabic 
movement, with all its latent possibilities, has made what 
was already politic an imperative necessity ; and as there 
| is no part of the East better fitted than Egypt to be the 
scene of an effective coup de thédtre, the Sultan is doubt- 
less, from his own point of view, well advised in taking ad- 
vantage of his titular suzerainty to parade his prerogative. 
That he has lately received a certain amount of encourage- 
| ment, at least of a negative kind, from Austria aad Germany, 
. j8 far from improb ble. The Egyptian question is 
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regarded by both those Powers as and parcel of 
the eee ice meetin mit ieee has a keen 
and direct interest, and in the settlement of every branch 
of which Prince Bismarck is determined to make his in- 
fluence felt. Neither is prepared, any more than is Italy, 
to assent to the exclusive pretensions of England and 
France, and they may well think that, by assuming now 
an attitude of benevolent interest in the Sultan’s claims, 
they will make it easier, should the occasion hereafter 
arise, to avail themselves of those claims as a pretext for 
more decided action, 

The joint note is an intimation to the Sultan, and to the 
other European Powers, that in the event of a catastrophe 
in Egypt, a Turkish occupation will not be permitted, and 
that England and France together will interpose to restore | 
the status quo. The real difficulties which stand in the 
way of a policy of this kind wiil not be fully appreciated 
until the time arrives for carrying it out. They all arise | 
out. of the fact, too obvious to be ignored, and yet teo)| 
awkward to be openly acknowledged by either party, that | 
the interests of England and France in Egypt are 
not identical, nor even co-extensive. In the eyes of the | 
one Power, the importance of Egypt is due mainly, if| 


not solely, to its geographical position; in the eyes|} 


of the other, its value is in part a matter of historical’ 
sentiment, but in a far higher degree a matter of finance. | 
Hitherto the joint intervention has been carried on, not| 
without friction, but without actual collision, because it has | 
been confined to the neutral ground of administrative con- | 
trol. Should it once take the form of a joint protectorate— | 
and it is difficult to see how combined military action can 


j 


lead in the long run to any other result—the irreconcilable, 
divergence between the aims and interests of the two 
Powers will soon declare itself, and the worst conse- | 
quences may be apprehended. The truth is that England | 
and France are in Egypt in a radically false position, and | 
yet they can neither retreat nor go forwards, except at the | 
risk of precipitating a catastrophe. Of all expedients 

that could be devised for securing and retaining in-| 
fluence in a foreign country, the expedient of an indirect | 
financial control is probably the worst, and, bad as it | 
must be in any case, its evils are more than doubled when | 
its exercise is vested jointly in Powers whose objects and | 
methods differ so widely as do those of England and | 
France. Yet now that the control is once established, to 
abandon it hastily would be to deliver over Egypt to 
anarchy, or still worse to Turkish domination. The situ- 
ation, full of peril and embarrassment as it is, is one 
which we have created for ourselves, and we have only our-' 
selves to thank if there is no immediate escape from it. | 
Our best hope for the future would seem to lie in gaining | 
the friendship of the better elements in the Nationalist | 
party, which may in time provide the nucleus of a healthy 

and independent Government. 








MR SHAW-LEFEVRE ON AGRICULTURAL 
DEPRESSION. 

Mr Suaw-Lerevere’s review of the agricultural depression 
of the last six years, delivered in his speech at Reading on 
Friday last, presented a very fair and temperate summary 
of the ultimate effect of the losses incurred on the country 
under this head. Estimates of this description may be 
prepared in various ways, all differing from each other. 
Mr Shaw-Lefevre went back to 1865 for the basis on 
which to construct his argument, and thereby obtained 
what may be termed a good average level from which to 
start. Between that period and 1875 competition for 
farms, synchronising with good agricultural years, had 
raised the rent of land very decidedly, as much, Mr Shaw- 
Lefevre estimates, as 8,000,000/ a year, although, no doubt, 
some part of this increased rental represents the return 
upon improvements made by the landlords. More recently, 
too, wages had gone up at a cost to the farmer, estimated 
in the same way, of 5,000,000/ a year. To this has to be 
added the difference between the money value of the 

average wheat crop for the six years before 1865 and the 

six years since, amounting “to not less than 78,000,000I. 

Of this, 31,000,0001 was due to deficient yield, 16,000,0007 

to reduced price, and the remainder to reduced acreage.” 
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Further losses had arisen in pasture farms from wet 
seasons. The total loss of the six years Mr Shaw- 
Lefevre considered at from 170,000,0001 to 180,000,0007, 
towards which he estimates that landlords had contributed 
something like 40,000,0001, thus virtually returning 
to most tenants a large part of the increase in rentals 
above the level of 1865. Thus, the tenants’ share of 
the loss is left at about 140,000,000. This, we may 
add, amounts to between 41 and 51 an acre on the 
$2,000,000 of acres under cultivation in England, Wales, 
and Scotland; and as no reliable estimate we know of 
places the average capital of a farmer at more than 10/ an 
acre—our own belief is that 87 or 91 would be fully as much 
as it is—this loss extends to fully half the working capital 
of the country, a very serious blow to the prosperity of 
the agricultural districts. It may be observed, on the 
other hand, though this is no comfort to the 
farmers, that the additional wages to the labourers, 
though a diminution of profit to the occupier, 
cannot be looked on as a loss to the nation. What one 
class in it has lost another has gained. Nor, again, has 
the low price for corn been by any means altogether a loss 
to the country. Farmers here again have suffered, but the 
country has gained, and greatly, by the cheapness of food, 

{| which has enabled us to surmount the commercial depres- 

{; sion which has prevailed more or less during the last six 
years with the comparative ease we have done. 


Two points in Mr Shaw-Lefevre’s address should be sin- 
gled out. The first is the manner in which he dealt with local 
)| taxation. He pointed outin the clearest way that the taxation 
of the iand affects owners and not farmers. Any reduction 
of local taxation would surely find its way to rent. No 
Aoubt, if local taxation is raised during the term that a 
lease lasts, the augmentation falls on the tenant, but 
the moment the lease has run out the charge becomes, 
necessarily, a charge on the owner. He cannot by any 
possibility shift it on any one else. It does not affect the 
price of agricultural produce, as it is imported, not home- 
grown, produce which regulates our markets at the present 
time. The farmer hence regards it as a necessary charge 
which he has to meet, and offers his rent accordingly. The 
next point referred to the supply of labour in agricultural 
districts. Mr Shaw-Lefevre said that unless the condi- 
tion of the agricultural labourer is made level with that of 
similar classes elsewhere in other districts of the country, 
the superior men will rapidly move to those’ places where 
they know that their condition will be better. A prospect 
of improving their condition by their own industry and 
economy, while remaining in their own neighbourhoods, 
must be held out to them. Farm labourers are quick 
enough to understand the difference between their condi- 
tion and that of other workmen, and will calculate out the 
real worth of small advantages in the way of rent, an 
allotment, or the possibility of acquiring a cottage or a 
little bit of land, with a closeness, and often a natural 
shrewdness, which more educated men could not improve 
oh. And they will give money’s worth for their labour 
where they think it worth while. Farmers now complain 
that they have not only to pay more to their labourers, 
‘but they also receive less in return. We have good hope 
that this, which has been undoubtedly true in many dis- 
triets, will right itself as the men come to understand 
their position better, and farmers learn that they cannot 
deal with their men now as they did when the labourers 
were virtually, though not legally, tied to the soil. There 
are some signs of a wandering spirit among the men, 
which it may be hoped will subside under a kindly and 
ogger me treatment, when they feel they are fairly done 

y. “In some parts,” Mr Shaw-Lefevre says, “ where there 
were only large farms, the labourers had become very 
migratory, and were seldom in the same parish for more 
than one year, and they lost all sense of a permanent 
home.” The questions which open out from this branch 
of the subject alone are of very high importance. It is 
not too much to say that proposals to deal with the land 
question of the country will not be sufficient unless they 
include among the points to be considered the condition of 
the labouring population as well as that of the farmer. 
The return from land may be diminished for a time, but 
‘ay long as the manufacturing and commercial powers of 
the country last it is idle to suppose that it can fail to 
secure a high value. Success with many men has not 





unfrequently followed on adversity when the roots of what 
is essential have been gone into and old errors 

and a similar prosperity may, there is good reason to liope, 
if the lessons of the past are but duly taken to h 
spring from the six years of adversity to the agricultural] 
interest. 





TURKEY AND HER CREDITORS. 

Me Bovrxe’s report to the Turkish bondholders does not 
add much to our knowledge either of the course of the 
negotiations at Constantinople or their results. Not that 
it is lacking either in fullness or clearness. On the con. 
trary, it sets forth with much distinctness alike the pre 
sent position of the bondholders and that which they will 
occupy under the new scheme. But on all points con. 
nected with the negotiations the telegraph has. kept us go |} 
well informed that there is necessarily very little that 

is new to tell. And as Mr Bourke seems, judiciously | 
enough, to have reserved his reply to the criticisms that 

have been passed upon the proposed agreement until the 

meeting of the bondholders, convened for Friday next, his | 
statement does not help us much to a fuller understanding 

of the situation. 

On the details of the scheme we have already com. 
mented so fully that it does not seem necessary again to 
refer to them at any length. Mr Bourke’s figures as to 
the present nominal capital of the Ottoman debt included 
in the arrangement, and the amount to which, under the 
new scheme, that capital is to be reduced, are ap- 
pended, and they will be found toagree substantially with |} 
those we have already given.* The outstanding debt, in-|| 
cluding arrears of interest, amounts to 252,802,0007. This || 
is to be cut down toa total of 106,427,0001, and for the |} 
service of the reduced debt, revenues yielding at present 
1,276,0001 per annum, with a prospect of future increase, |} 
have been assigned. A minimum return of 1} per cent. 
on the diminished capital, of which 1 per cent. is to be 
paid as interest, and the remaining } per cent. applied as | 
a sinking fund, has thus, Mr Bourke believes, been |} 
secured, and secured, it must be admitted, in the most |) 
effective way possible. A Council representing the bond- | 
holders will, Mr Bourke explains, “have the administra- | 
tion and the direct custody and collection of the revenues 
conceded to the bondholders. It will receive the taxes 
directly from the taxpayer, and will apply them to the 
service of the debt without passing through the hands of 
Government officials, and without any interference on the 


part of the Government. It will also have power to 
introduce reforms in the system so long as they do not 
infringe existing laws or impose new burdens upon the 
people. It (the Council) will be under the super- 
vision of the Government, but the controllers will have no 
power to mix themselves up in or interfere with the 
administration.” 

A revenue thus administered, it is obvious, will be much 
more elastic, and far more certain to be made available for 
the purpose to which it has been assigned than if it were 
left in the control of the Government. And Mr Bourke 
proceeds to show that this revenue may, in the 
future, be considerably increased by the establishment 
of a tobacco regie, in the proceeds of which it has 
been arranged the bondholders are to participate, and 
pean hay from the contributions which Servia, Montenegro, 

ulgaria and Greece, may make to the Ottoman debt, 
all of which have been assigned ty the bondholders, 
He is satisfied that the terms the delegates have 
succeeded in obtaining are the best which the condition of 
Turkey permits. He believes that the Turkish Govern- 
ment has been sincere in its desire to come to an arrange- 
ment with the creditors. He has received from the Sultan 
an assurance that the arrangement will be faithfully 
executed, and he, therefore, does “ not hesitate to 
recommend its acceptance, believing that in any event 


* See Economist, Dec 24, 1881, p. 1587. 
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which can happen, the bondholders will derive a benefit 
of a substantial and, he trusts, a permanent character.” 

But before indorsing this recommendation of Mr. 
Bourke, there is one point on which those who desire to 
see laid the basis of a permanent settlement must ask for 
information. Mr Bourke speaks of the present manage- 
ment as the best that the condition of Turkey permits, and 
he must be taken, therefore, to imply that it is one which 
Turkey is actually able as well as willing to carry through. 
He is satisfied, apparently, that the Porte has the means 
with which to make the stipulated payments. All in- 
formation, however, which is available points to the op- 
posite conclusion, and Mr Bourke’s own figures seem to 
refute him. He tells us incidentally that the total re- 
venue of Turkey in 1881, including tributes (except that 
| of Bulgaria not yet fixed), amounted to about 12,500,000/. 
| What the expenditure of the year was he does not state. 
We know, however, that in what professed to be the 
budget for the fiscal year ended March 1881, the ex- 
pendature was placed at 15,335,000I, exclusive of an extra- 
ordinary outlay of 1,899,0001. According, therefore, to the 
‘figures of the Turkish Government, which it may be 
assumed did not overstate the outlay, the total expenditure 
for the year amounted to 17,234,0001. 


If, then, Mr Bourke’s estimate of revenue is correct, the 
income of the Government fell short of its expenditure by 
about 4% millions. And what is it that is now proposed 
to be done? The income, already insufficient by several 
millions to meet the requirements of the Government, is 
to be further curtailed. Roughly speaking, the bond- 
holders are to get 500,0007 in addition to the amount 
previously paid to the Galata bankers, while the Russian 
Government is demanding payment of its war indemnity 
claim, and will probably be placed on the some footing as 
the bondholders, and receive 1} per cent. perannum upon 
the 40,000,0007 due to it. Here then is another 500,000/ 
which the Porte is to surrender, so that altogether it will 
have to give up about 1,000,000/ of its present revenue, 
and is thus to be left with an income of say 11} millions 
to meet an expenditure of say 17} millions, or, excluding 
the outlay in 1881 classed as extraordinary, of about 153 
millions. 

It may, and indeed has been said, that, with the deficits 
of the Turkish Government, the bondholders need have no 
concern, that their business is simply to look after the 
revenues assigned to them, and pocket the proceeds. And 
it is true that if the object cf the present scheme is merely 
to enxble the present creditors to snatch something out of 
the wreck of the Turkish finances, it will serve its pur- 
pose. Nor can it be doubted that this is the main object 
of many of those who have been the prime movers in the 
recent negotiations. The Paris and other financial institu- 
tions that have been pushing on the settlement, care little, 
if anything, for the future of Turkey. What they wish for 

and are striving to create, is a market for the large masses 

of Turkish stocks at present held by them. If by means 
of this scheme they can induce the public to relieve them 
of their holdings, their object will have been attained, and 
after that, the collapse of Turkish credit will be a matter 
of comparative indifference to them. It is impossible, 
however, to believe that with such views Mr Bourke can 
have any sympathy. He must see that if the adminis- 
trative expenditure of Turkey exceeds her income, the 
only result of lopping off a further considerable portion 
of her revenue, must be to compel her to have recourse to 
fresh loans in order to cover the increased deficit. It must 
throw her more and more into the hands of usurious 
money-lenders, lead to the rapid creation of a new floating 
debt, and, in the end, cause the Porte again to repudiate its 
obligations, and again seize upon the revenues it is now 
for the third time hypothecating. : 

The permanence of the scheme thus clearly depends upon 
the ability of Turkey to pay out of free revenue the 
amount now promised to the bondholders. If Mr Bourke 
can show either that there now exists, or that there 
1s the prospect of such a free balance, then his claim 
to have made the best possible arrangement will be 
fully and gratefully conceded. If not, then it 
must be maintained that the scheme has no claim 
to be regarded as a reasonable and permanent settlement. 
We do not say that it should, therefore, be rejected by the 
present holders of Turkish bonds. 








They may think that | wit 
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their best policy is to take what they can get just now, and 
leave the future to look after itself. And in this they may 
be right. At all events, it is a matter on which they are 
entitled to exercise their own discretion, although it may 
be said in passing that it is not certain that any discretion 
has been left to them. It is by no means clear that the 
refusal of the English bondholders, or any considerable 
section of them, to ratify the agreement, would have any 
other effect than to exclude them from participation in the 
proceeds of the assigned revenues. This, however, is a 
point which Mr Bourke will doubtless explain, and what- 
ever may be said regarding it does not alter the fact that 
no matter what the present bondholders may do, until the 
ability of Turkey to live within her diminished income is 
clearly demonstrated, new investments in Turkish stocks 
ought to be more sedulously avoided than ever. 








Appended to the report are the following tables :— 
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TaBieE of the Orroman Pustic Dest. 
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| Govern- 
ment from 
| the Loan 
| Contrac- 
| tors or 
| from 
| 


Loans, Amount 


| of Issue. 


| 
£ Sreciing £ Sterling 
.., 5,000,008 4,250, 
a 2,057,200) 
— 1862...| 8,000,000) 5,440, 
‘| 6,000,000 4, 
...| 2,000,000; 1,300 
— 1865 _..|+ 5,773,680 3, . 
— 1869 ...\$22,177,220| 11,745,396} 52°95 
9% of 1872 ...| 11,126,200} 10,006,000} 98°5 
6% of 1873 ...| 27,777,780} 11,658,409) 41°97 
5% of 1865-74) §87,924,610} 36,639,786} 41°68 
3% of merr| 31,680,000) 11,725,068} 37°01 


| Nomin 


Sales. 











Total orign].| ———_——_ 
amount ...'209,496,740; 101,572, 


* 1858 Loan.—The nominal amount outstanding of this loan will be reduced by 
the sum andistributed in the hands of the agents for the payee of the drawing 
of March, 1876 (3,8211) which will be paid pro rata on the bonds of that drawing. 

+ 1865 Loan.—The original nominal amount of this loan was 6,000,000, but 
bonds for 226,320 were not issued. 


1869 Loan.—The original nominal amount of this loan was 22,222,2201, but. 


t 
bonds fur 45,0001 were not issued. 

§ General Debt.—The difference between 87,924,6401, the Sat nominal 
amount, and 87,197,3601, the outstanding amount, represents bo for 727,2801 


which were burnt. 

The outstan amount (col. 4), 190,997,9801, calculated at rates in col. 5, equals 
96,763,278; add 10 cent. for ae of arrears, 9,676,3271; total, 
; new ca) (col. 7), 106,437,234. 

of amortisation the loans are 
Group 1, loans of 1858 and 1862; gro 


in four groups, viz. :-— 
mp 1872 ; gr 
loans of 1865, 1869, and 1873; group 4, loans of general 


t and 
Sane 





IL 
TABLE and Estimate of Amount of ConcEDED ee: 


1, Six Indirect Contributions comprised in Convention of November 
10/22, 1879, as per Estimate of the Administrator-General 


sclsccodaveniasliseoe dist ipncnsstvddeldsdistaiteplerstclbebsctesoberbidehideenclguid 1,390,287 
2. Do. of addition conceded estimated a6 ...............ccscceceeeee eens 5,000 | B 
3. of ms Revenue (not capable of present estimate)......... a 
GWG FR TM BAA sakicsbincdchecsdd cist ccccdtabcdpreathisinccteseceisastocchh as 
5. of or substitute from the Tithe of Tobacco, 
SII, Soon cncacinat iaabatubdatencnunsteenmeiiee eatecisnpens egcunncecsetuniedonn 90,910 
6. Revenue of Cyprus or substitute from the Tithe of Tobaceo or Bills 
on the Se Bit cantitetdicinidignntwiennaiadinatunmtunnde 118,182 
7. Revenue of MD AEE iisdaceslesctchuscecssuaise 224728 
8 Tombeki or Persian Tobacco, £7,50,000= .0...6....c0ccccerecreecesecreceereeees 45,455 
: 1,812,562 
Less £7.590,000 for service of Privileged Obligations= ........0-..-c« 536,363 
Surplus for the Public Debt ...............:00ccc--e-seereerenennes wre 
Note.—In addition to the above, the surplus of Revenue for account 
Bondholders (and which is under Art. XIV. of the Decree during the 
first two years) amounts to 143, as follows :— e 
1, Surplus from the six Indirect Contributions ...................c1e-ceesnseresees 359,869 
2. Revenue of Eastern Roumelia received, £1.82,000 = . cease £74,546 
Arrears Of d0., 27,223,000 = crccccccocesscscscnscensseecssresseeesererees 202,728 
Fa lca gaint bratareenennrnatenilled 637,148 
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II. 
Rervurns of the Srx InpirEcT CONTRIBUTIONS 
under the Convention of November 10/22, 1879, and 
Estrrmate for 1882. 


STATEMENT of 
Admini 



































D t Estimate. 
intion of ae Return. | sti 
Taxes. 1880. | 1831, 1882. 

& Turkish |£ Sterling £ Turkish £ Sterling £ Turkish £ Sterling 
1 Tobacco sul” BET | 6S8F| TITAS | 6218 | 730413 | 664012 
Ws TOONS... Eo besaeds 405,891 368,992 493,854 448,958 | §25,000 477,272 
3. Stamps ......... 67,906 61,732 2 5,357 95,000 } 363 
*, Bpirite ........: | 65,704 50,640 125,925 | 114,477 135,000 | 122,727 
5. Bach csestueed } O44 22,768 18,158 =: 16,597 | 24,000 | =21,818 
ee 18,774 17,068 12,216 | 11,106 14,000 | 12,728 





| 1,245,590 | 1,150,587 | 1,450,459 | 1,318,599 | 1,523,413 | 1,384,920 
34 Deduct expenses; ‘ 
of Central Office) 60,006 | 54,634.| 60,006 54,683 | 54,638 








Net ag sears | 1,205,494 1,095,903 | 1,399,363 1,263,966 1,463,317 1,330,287 
Deduct bankers’) | 
annuity .........! 1,109,000 | 1,000,000 | 1,100,000 | 1,000,000 590,000 536,363 





| 





Surplus to bond- ae | 7 

Stiees | 105,494 | 95,903 | 290,363 | 263,966 | 8 3,317 793,924 
.B.—The surpluses for 1830 and 1881 are subject to dedutions in respect o 
| the excess of receipts over the rent of the four taxes (stamps, spirits, fish, and 
4 silk), when ascertained in terms of Articles 1 and 2 of the Convention of Novem- 
ber 10/22, 1879. Le Directeur-Général, LANG, 











THE BOARD OF TRADE RETURNS FOR 

DECEMBER AND FOR THE YEAR 1881. 
Tue second half of 1881 has been marked by a large expan- 
sion in the export trade of this country ; and the December 
| Returns have in this respect fully endorsed those which 
| preceded them. An increase last month of nearly 11 per 
cent. in values exported—an increase observable in almost 
all the great trades—has raised the total shipments of 
British and Irish manufactures for 1881 to about 5 per 
cent. in excess of 1880, and about 12} per cent. in excess of 
1879. ‘Turning to the imports, there was in December 
merely a nominal increase, leaving the total for the twelve 
months 3{ per cent. below that of 1880, though still 9 per 
cent. above that of 1879. In every way, however, the 
contrast is in favour of the exports, which on the twelve 
months have reached over 59 per cent. of the total imports, as 
compared with 543 in 1880. 


Toran Imports. 








oe. Twelve > apaacae 
IDE. sxnsioosessdinssanknnaiéiadneiaicuiinl SRZIG,2G0 — .ccrccccscee 395,656,350 
1880 9 IIE | sedessccnve 411,210,056 
at 18,408 ¢ 15,553,706 
Increase Ceerecrcererecsceccecces f = 00 % Decrease t = 38 % 

Exports (Home Productions only). 

Penman. Twelve Honhhe. 
ati cists bigness tne ac acta lta eek ila RITE Sp ocecncenass 233,938,919 
I Geeck ccxvoheactchnpettocndundccieieeceate 18,214,760 _............ 225,060,446 
EE dcsinsinscos 10,878,473 
OMNIS ai ccecsserccioneae { a =49 % 


Durivg December, slightly smaller quantities and values 
of raw materials were imported for manufacture; while on 
the year Table II. shows that upon seventeen leading 
articles there has been a smaller value imported of 
4,357,0001, or 33 per cent. Allowing for the fact that 
during a considerable portion of last year the prices of 
commodities were cheaper than in 1880, this reduction in 
value need not necessarily argue a falling off in quantities. 


Indeed, a contrast between Tables I. and IT. indicates that 
in many articles the quantities are larger in proportion 
than the values. But, it may fairly be argued, our trades 
are busier now and require a greater supply of raw 
materials. We must remember, however, that twelve 
months ago, and indeed far into 1881, our stocks of many 
raw materials were unusually large. Asa case in point, 
our present stock of raw cotton is practically as large as it 
was either in 1880 or 1881, though latterly America has been 
sending us very much less. But our increased receipts from 
India and Egypt go far towards making up the deficiency, 
The country is now importing far less Spanish iron ore 
than was the case in 1880, when sueh imports increased 
70 per cent. The Thomas and Gilchrist process of 
de ohosphorisation is, however, as yet too*much in its 
infancy to have been accountable for much of the present 
fallmg off. Though the imports of unmanufactured 
tobacco have been much less than in 1880, the duty pay- 
ments, on 48,481,000 Ibs, have rather increased. : 
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L—Quantities of ArticLes lmporTep for Manuracrure, 














or 
Quantities,| Dec. % Quantities,! Ine, op 
Dec., 1881 io aes Coma, 
. 1380. "| 2881. | with 1899, 
Cotton, FAW wessessescvecee-es ewts| 1,418500| — 97 | 14,959,700 
RE snstchinsmnaragiahens —| 109,700; +252 || ‘17e1so0| + 2 
ROI onivecscsnlsderdagedeanvld _ 111,500 | + 140 1,475,400 | + ay 
Hides, TAW.......0..c0--+-00++- _ 66,500} — 172 1,011,400 | — jg 
I sicgecsspastanaceniuaannne _ 4,800 - ls | 81,200 + Oy 
MDiiinid i kbd ibd —_ 315,900 | +1375 4,949,400} + ‘6g 
ET is caseredsinpncnaneel Ibs, 197 — 300 2,907,500 | — 999 
MOI orcas osne pace voce loads} 412500} + 485 5,535,100 | — 198 
WOME shinee. o-ctncikinksiheled Ibs} 16,227,600 | — 133 || 447,044,800} — ‘99 
TR OUE 5. no-deudeern tons 145,200 — 227 2,449,300 - 7 
Wino cicdenthdabtsedpenst — 7,700} — 241 | 93,400} — 9 
BVOIRAD .coniicpserl<ngsuts _ 42,500; — 112 542,000 |  — 17% 
OU iis sicheenssndathsusthamead wtsl 38,700 — 103 407, + 42 
Flaxseed and linseed.......... qrs| 310,500 | + 187 1,823,800 + 68 
EEE aS cwts 45,500 — 562 1,192,700} — gs 
Tobacco (anmanfactured) ..Ibs| 2,211,900 | — 330 || 47,285,500! — apg 





IIl.—Vauves of Artictes Importep for Manuracrourgg, 
ee ee ee 


| Ine, or 








Values, | Dec. % Values, | Ine, or 

Dee, 186.| Sieh? Bess | TSM | Compre 

.» 1881. | wit 
1980.” 1881, with 1899, 
a ee TL 
£ er 

CE IT oa sirapicvnp onapecoeiginsd 4,496,500 —- 55 43,501,600 + W 
Ldskidctinkdsidesibaachinieailddattoads 267,200 | + 275 3,398,300 | — 167 
MNES ahs cacvecasnibdedesecarsacveaved 167,400 + 231 2,168,500 + 156 
eet NOE oi cictennanbasssacksstan aa - on 8,208,900 — 176 
I ice ie ak Rah aneciat enaniel 7 — 1% 2,346,200 + 382 
PN oi a2 ikssccchendehvecchiceastcontad 257,200 +1075 3,990,300 - O1 
I NON 25. sasicsn vcgntrotaseeec verses 173,900 — 287 2,468,400 — 213 
EVONIEL. saz cspnovaasbuashsesiatinnseliay 1,039,200 + 3351 Pty — 166 
MR Let ihveecks tlh. BL ebiceces 785,400 - 216 : - i 
RE. isi ssnhiesinclatbacenend 410,300 — 210 4,495,700 — 102 
BMD MED cuecsnuhaeeesainaccoaraeseke 131,800 — 297 2,348,700 — 160 
Bis! sds Leah Latte aicchhdalecspl 114,100 — 264 1,385,700 — 1 
I aS cs cancel inns amas alte 97,100 — 52 1,202,300 — 21 
DS a nsscchicen pbc teeedet ceechony 800 + 52 1,876,400 + 80 
Flaxseed and linseed ............ 730,800 + 107 + O1 
TT siteicncthceckdinedeiyancesvinnes 87,600 — 528 2,101,500 —- 91 
Tobacco (unmanufactured) ... 83,800 - 178 1,390, — 208 
9,299,700| — 19 120,080,690 - 83 














totals in 1889... 


The closing month of the year brought a decided in- 
crease in the quantities of foreign manufactures imported, 
more particularly of miscellaneous iron goods, cigars, silk 
materials, and woollen yarn. But the inerease of 11 per 
cent. on the month has not prevented an average falling 
off of 93 per cent. on the year, which in the items of wool- 
lens, silks, and gloves is specially conspicuous. 

IIJ.—Manvuracturrs IMPORTED. 


Correspondi 

















| 
Values, |Iuc. or Dec.) Inc. or Dee, 
ed |) Compared 
Dec, 1881, | With, Dec. with 1890, 

£ £ 
Clocks and watches........... 104,100 | + 9,700 || — 984,500 
Cotton goods..........cec0e-sseeeee 184,800 | — 6,700 || — 43,60 
iin ici ied 173,500 | + 15,500 | — 104,800 
Hides (tanned and dressed) ... 279,200 | + 24,900 || + .129,100 
Iron manufactures ............... 362,300 | + 113,200 | + 79,40 
ae er a 107,200 | — 3,300 — 239,800 
Oils (vegetable and animal) ... 311,300 | — 85,700 — 39,800 
Silk stuffs and ribbons ......... 500,100 | — 28,200 |} —1,708,700 
— other sorts ................. 257,900 | + 73,700 + 138,300 
Tohasso, (mansdtastated) and) 249,100 | + 147,800 || + 87,60 

inns concede vacashtseneiatan secs 

Woollen yarn ......ccccccccceseees 156,600 | + 43,800 — 477,10 
0 | OUR oa csaqcahinedplonsse 397,200 | + 15,800 — 1,651,600 
__ 3,088,800 + 330,500 — 3,865,500 

Increase =10°9 %. Decrease= 93 %. 


In dealing with food imports wheat is naturally our 
first inquiry. Last month United States Atlantic ports 
sent us wheat valued at 806,0007 less than December, 
1880, yet the total import, as shown in Table IV., was 
larger by 375,0001. This is accounted for by our reeeiv- 
ing 574,0001 worth more from India, 539,0001 more from 
California, and 329,0001 more from Russia. As, however, 
the bulk of our flour imports comes from United States 
Atlantic ports, there was a considerable falling off under 
that head. Other grain receipts from America were like- 
wise much restricted. Most vegetable foods last month 
reached us in smaller quantities; but of raw sugar 
could not be said, the British West Indies and Germany 
supplying us with a considerably increased bulk. Upon 
the twelye months, however, the yield both from the Br- 
tish and the Spanish West Indies has been very deficient, 
though compensated by larger imports from Java, Manila, 
Brazil, and India. Our receipts of refined sugar from 
France and other countries have continued to decline. 
So, also, have our imports of living and dead meat; aD 
as the major portion of the items below cannot be 2 
as luxuries, and as the working man in this country }} 
quite as well able to buy necessaries as he was a year ag? 1 
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supplies. The coffee and wine importations continue to 

















decline. 
IV.—Imports of Anricies of Foon. 
 esienasiennaieeaaaa 
(Eatables.) £ 
ivi FAs ..0000000qeeeereeees 391,400 |- 44,700 8,525,400 |— 1,717,500 
| Living sawn ee | 78i,200 }— 25000 848,900 |+ 9600 

'—Salted or fresh...........- - + 244900 
| Batter Ten eagle | 842,200. 21,600 |) 10,861,600 |— 1,260,600 
| CWOOSC ....secsecereesrecenersnnerereres 359,400 |+ 58,800 5,228, + 145,600 
Te haah <1 deminer 2,862,700 |+ 375,200 || 31,466,800 |+ 862,500 
PIOUY ....---sesceceeeeesesvessseneeees 400 |— ,700 ||. 9,205,300 |+ 484,500 
TiO GOED: .sodnseesscashsspinses. | 499,600 |— 312,100. 10,302,500 |—_ 749,200 

si... cucsveessonsaeietaneen 330,300 |— 21,700 || 3,781,000 |— 1,165,490 
Barley .......ceccecseeeeseeeeereeseneey 574,700 |— 25,600 4,089,400 |— 929,000 
tReet... onruindinabeeisbaseliiosescoiel | 161,100 |— 2'322,600 |+ 81 
| Fish—Cured or salted ......... 214,200 |+ 1,828,100 '+ 600,500 
HAMS .......00-serserecceerenersser ees 131,700 |— ~—s: 18,700 1831,600 |— 352,300 
| Meat—Various .........-sereeeee+s 207,000 | - 9,300 2,154,700 |— 176,600 
po AA ER ae 5, 85.600 |— 39,200 | 1,997,500 |— 1,664,200 
RRigd ...<cescon-cdeersensieboodengnootiins | 210,400 |= 40,600 | 3,666,300 |- 84, 
LATA... 0she-ccscopsceventressssresces 221,800 |+ 52,700 | 2,202,600 + 348,400 

For Drinking Purposes.) | 
Coffee nt on descoingee toon’ |, 285,800 |- $6,409 | _ 5,156,300 |— 1,705,700 
TOR ..cccccccccssecnccvnssscepevsosesenn 1,085,300 |— 95,200 11,344,800 |— 267,400 
Gages Grane) ioscan cctnstaabchen | 1/842:400 |+ 182100 | 20,245,600 |+ 1,796,300 

Ditto (refined) ....-cce-er+e++- 360,700 |—- 53,100 | 4,027,200 |— 407,600 
| WING ....cesecccsccnvceerencceeseeeens 481,800 |— 62,200 || 5,660,200 ~ 823,100 
| Spirits ......esccerserenreeerteetersees 206,300 |+ 26,500 | 1,676,000 |— 303,100 

13,004,400 |— 498,700 | 158,237,500 |— 7,183,700 
— ee peocmmeemmnmemee | epee eee 
|__ Decrease = 37 %. _||_ Decrease = 43 %. 

A comparison of the enumerated articles of Foreign and 
Colonial merchandise exported shows that, as far as they 
‘are concerned, the increases and decreases in 1881, as com- 
pared with 1880, are very evenly balanced. We have re- 

exported much less coffee, raw cotton, rice, and tea, but 
much more colonial wool, indigo, jute, and tallow. Buta 





foot-note to the Returns gives the value of this re-export 
trade “partly estimated” at 62,700,000, or 650,0001 less 
than in 1880. For the past four years the total exports of 
;| the country, therefore, stand as follows :— 


| yes1, | 1880, is79. | 1878, 


Exports of— £ £ £ £ 
1 Home manufactures............| 233,938,919 | 223,060,446 | 191,531,758 | 192,848,914 


Foreign and Colonial mer-| 
CR ict ncstinine toad | 62,700,000 | 63,354,020 | 57,251,606 | 52,631,944 

___ Total exports ........... 296,688,919 | 286,414,166 | 248,783,364 | 245,483,958 
| This return omits the exports of ships, just now very 
considerable to France, and also the value of the coal 


shipped for the use of steamers engaged in foreign trade, 
which was 5,227,588 tons. 


Home manufactures were exported very extensively dur- 
ing the closing month of 1881. Twelve months ago a 
large increase was recorded for December, 18890, and carry- 
ing the contrast back to December, 1879, the growth in 
values is found to be nearly 22 percent. But confining 
our contrast to 1880, last month’s shipments were valued 
| at 547,0001 additional as regards iron and steel, 485,0007 
more in cotton goods, and 366,0007 more in woollens and 
worsteds, these being the three principal trades of the 
country ; and exports of linens, silks, coal, apparel, hard 
ware, boots and shoes, and many other important indus- 
tries, exhibited substantial progress. The United States, 
though sending us much smaller quantities of produce, 
received from us a large additional bulk of iron and steel, 
valued at about 300,0002 more than in December, 1880, 
more home-grown wool, more woollens, silks, and cottons ; 
|and though India was not such a large buyer of our cot- 
ton yarns and piece goods, nor of iron and steel, our other 
/ colonial possessions, as well as European and South 
American countries, dealt largely with British markets. 
‘Lhe falling off of Indian purchases is the less to be regretted 
'because previous shipments in that direction had been 
excessive, and it is well to let that great market for our 
wares in a measure clear itself. But the otherwise very 
general expansion is satisfactory, except in the items of 
alkali and machinery. As the machinery market is well 
filled with orders, the drop in that instance last month 
was doubtless exceptional ; but the alkali trade has suffered 
throughout the year. The figures for the twelve months 
are of a more satisfactory character in that the chief 
instances of expansion are observable in finished mate- 
rials—in rails, castings, steel, woollen cloths, piece goods 
of various descriptions, clothing, machinery, hardware, and 
so forth, from which the British manufacturer has derived 
the full benefit. 
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the falling off is the more likely to be due to better home ; V—Quantit1zs of the UNDERMENTIONED ARricies Exrorrep 


up to December, 1881, compared with same Period in 1880. 
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VI.—Vatvues of the UnpeRMENTIONED ArtTicites Exporrep 
up to December, 1881, compared with same Period in 1880, 











Values, Wee F mg or 
ear . & 
Dee., 1881. | with Dec. |} 1881. 
ae en 
ti riela 
FRROLE ..cacepscaviecrarssoqoemn ye si 710,500 + 155 
ae ee 152,000 Ha — 128 
Bags and sacks............000.00-0. 98,7 1,507,700 | + 38 
ORE IE TN enknnnccxipevtitisonnanns 157,000 1,724,800 — O5 
Chemical products ..... 0... 193,400 | 2533400 | + 62 
WDE ink chad -cheitetiatebd ih 8,798,900| + 50 
QO ys. cicineékccmeneibintinanaies 271,400 |} = 8438, + $1 
COLOR FOFR ....0.00.cesrercvesncees 1,185,200 | 13,167,300 | + 106 
— piece goods ...........++ 4,860,500 || 59,092,800 + 24 
ce SO 200,000 | 2322300} + 120 
Earthenware, &¢ 136,500 | 2106300} + 63 
Haberdashery, millinery, &c 325,300 | 4,190,200 + $1 
TROD ooo coco ccccccagccdabecesece 367,900 3,859,300 + 96 
Tron and steel ........cccrceesesees 2,409,100 27,575,800 —- 29 
LADO PAF... hesinsics cing || 1,057,200 + 80 
— piece goods.................. 392,000 4,997,700 + 5 
Jute manufactures ..........0+.-. 190,100 || 2,370,100 + 51 
Det cctethecicsaccdistcies: | 107,400 | 1,446,300} — 108 
Silk manufactures ......0000.00-. | 239,000 | || 2,564,700 | + 260 
Boots and shoes ..ss.cseceweeere- 167,300 | 1,584,006 + 26 
Woollen yarn .......c.ccceeceeees | $35,600 | | 32924400} — 36 
— cloths... 642,700 |} 7,552,000 | + 121 
Worsted stuffs ..... 609,700 7 — 237 
Carpets, &0........0.+ siiesosalaaaes 81,800 1,163,900; + 26 
Machinery and engines ......... 925,500 9,943,600 + 43 
15,328,300 || 179,255,300} + 35 





Corresponding totals in 1880.,| 13,936,600 .. | 273,079,4001 


The movements of the precious metals were again small 
last month, and continued to be unfavourable to this} 
country :-— 











SILVER. 
Deecember.' 1881 
eb eo 
Wateed OD 55 5b sd. chee St | 560,235 | 6,901,962 
Wess uss -6ycastacen janiabenenenesse evens | 686,835 15,498,837 || 392,386 , 7,003.5 
Balance imported .......cc0.c00000-- Ista: qt oo <M te 
Balance exported.................-.--+. | 334,423 | 5,535,881 | a ; 102,020 


In December, we received 260,4501 in gold from 
Australia, making 4,470,186/ for the year—a larger sum 
than in either of the two previous years; and we exported 
305,746] in sovereigns to South America, making 1,584,476/ 
for the year, and 121,840/ to the United States, making 
7,386,7531 for the entire twelve months, also a larger sum 
than in 1879 or in 1880. 

The following is an account of the quantities of certain 
principal articles of imported merchandise (subject to 
duties of Customs) remaining in the bonded warehouses 


of the United Kingdom on December 31, 1881, compared 
with the quantities in warehouse on December 31, 1880 :-— 














1881. 1880. 
QHICOTY.......-cccesscecccccccoccescoocoened cwts FEBIB ccccccgce 8,735 
dit cdedimesdebdecdeddecsichdntetberstd Ibs S 574,619 ......... 7,778,140 
es: ...cxsisin<conigninegrnaiecinbonsl cwts BGO.77Z  envenene 
Froit—Currants | .......0..0ccceeepeee ao ME” denseases 467,100 
TAGs i ce cbscinndicned E éeddbich a 106,134 ......000 
"* Oproof gallons *7,002,552 #3 548,514 
Brandy — 98,653,290 os... *9,968,364 
Other sorts _- WUINEEE  ncoccones *323,157 
chest -debde tedieteadtiadleescd dtbeewtebes Tha 111,763,529 ......... 105,030,585 
Tobaeco—Unmannufactured ......... — I 116,672,945 
ufactured and Snuff ......... ae SIGRID osc inc0 2,945,695 
Wine—From France .......-.... . 912,871 
Par ONAE (nook oo naseccckece scenes = 3,176,710 3,492,528 
OF Sidinh~<theleocinhaede _ MOB ESE oorccsnse 5,101,068 
Other countries .........:...- a= S2B,8i1  ......... S3L,191 | 
Total of wine..........«« — 99,008,298 seve... 10,338,258 
* Including the stock in the Excise of spirits and wines received 


warehouses d 
the Customs warehonces, mnder Act %2 and % Viet. exp. 10”. 
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THE FRENCH TREATY. 
Attnoven during the past week rumours, originating 
mostly on the other side of the Channel, as to the probable 
renewal of the commercial negotiations with France 
have gained a wide currency, there is reason to believe 
that they are without foundation. It is not, of course, 
to be supposed that either our Government or that of 
France have yet said their last word on the subject of the 
treaty. Our Commissioners will in all likelihood consider 
it incumbent upon them to formulate their objections to 
the latest French proposals, and possibly to indicate what 
in their opinion would be an equitable settlement of the 
matters still in dispute. And if any statement of this kind 


is made it will, doubtless, be brought diplomatically under 

the notice of the French Government, who will thus be 

given the opportunity of reconsidering their decision with 

a full knowledge of the nature of our demands. So far, 

however, as it is possible to learn, there is very little 

prospect of a further communication of this kind effecting 
any material alteration in the position. It can only 
embody proposals already made, and which the French 
Government, after full consideration, and an unpleasant 
amount of haggling, have declared to be unacceptable ; and 
the differences between the two Governments are in some 
respects so wide that it seems idle, unless there is a com- 
plete change of feeling on the other side, to hope for their 
adjustment. 

These differences are mainly in respect to the duties 
on woollen tissues, cotton tissues and manufactures, jute 
goods and leather, and it may be advantageous to gather 
together as far as possible the fragments of information 
available with regard to these classes of duties so as to 
see how matters really stand. On woollen tissues Belgium 
has already obtained—subject, of course, to the ratification 
of her treaty—a reduction of about 33 per cent. upon the 
rates of the new general tariff, and the latest proposal of 
the French Commissioners was to accord to us the same 
reduction, plus an additional 15 to 20 per cent. upon 
mixed woollens of from 200 to 500 grammes per square 
metre. They further proposed the creation of a new class 
of goods with cotton warp and shoddy or shoddy and 
cotton weft, on which the duties would be about 30 per 
cent. less than those on mixed woollens. Our Commis- 
sioners, on the other hand, have proposed that the reduced 
rates for cotton warp shoddy goods, with some slight 
modification for the purpose of better equalising them, 
should be applied to all mixed woollens, and that the 
duties fixed with Belgium for pure woollens should be 
reduced on an average by about 40 percent. Then, with 

regard to cottons, we appear to have insisted upon a reduc- 

tion of 20 per cent. on the rate of duty last proposed by 
the French Commissioners on grey tissues, which forms 
the basis on which the duties on printed and fancy goods 
are computed, and also on a reduction of the gurtaxes 
on bleached, dyed, and printed goods. As regards jute, 
the French Commissioners at one time proposed a reduc- 
tion of the duty on yarns. This proposal they subsequently 
withdrew, and they now hold for the maintenance of the 
status quo for yarns, together with an enhancement of the 
duties on jute tissues, while we on our side maintain that 
if the status quo 1s to be maintained in the one case it 
must also be maintained in the other. And finally, as 
regards the important item of leather, classed in the tariff 
as “undenominated,” on which a materially augmented 
duty is sought to be imposed, we have stood out for the 
i; eontinuance of the existing rates. 

If all the reductions of duty we claim were conceded, 
the result would probably be to leave us in pretty much 
the same position as we now hold under the existing 
treaty, or at best to effect but.a slight amelioration of the 
status quo. There is clearly, therefore, nothing excessive 

| or unreasonable in our demands. But they are so far be- 
yond what the French Government are willing, in themean- 





time at least, to grant, that there is very little hope indeed 
of an agreement being arrived at. In these circumstances 
it has been suggested that a further prolongation of the 
existing treaty might be advantageous, by allowing time 
for the further consideration of the various points at 
issue. For our own part, however, we fail to see what 
There has 


| benefit would accrue from such an extension. 











already been far too much delay, and it is high time that 
some definite arrangement, which will put an end to the 
harassing uncertainity that has so long prevailed, shoulg 
be arrived at. If the French Government are real] 
resolute in refusing our proposals, there is nothing to be 
gained by deferring the inevitable rupture, and if they are 
disposed to yield, it will be easy for them to give us intima. 
tion to that effect beforethe present treaty expires. And 
failing such intimation the best plan for both nations 
will probably be to endeavour to arrange a treaty embody. 
ing merely a most favoured nation clause. It may 
said that there is no inducement for France to enter into 
such an agreement, since she knows perfectly well that 
whatever she may do we will not discriminate against 
her goods, and is thus sure of the most favoured 
nation treatment in any circumstances. But France, ag 
we showed last week, has treaties with other nations which 
she is anxious to conclude, but which she will not, con. 
sistently with her own interests, be able to ratify unless 
she comes to some agreement with this country. If, for 
instance, she accords better treatment to Belgium than to 
us the result will be to divert her direct trade with us into 
an indirect trade through Belgium, to her evident dis. 
advantage. ‘The ratification of the Belgian and other 
treaties, therefore, depends to a great extent upon the con- 
clusion of some agreement with this country, and in the 
circumstances the most feasible arrangement seems to be a 
most favoured nation clause treaty. 


Meanwhile the following figures respecting the French 
trade in wines may be studied with advantage :— 


Exports of Imports of Wine 

Wine from into France 

France. from Spain. 

Hectolitres Hectolitres 

= 22 Gallons. == 22 Gallons. 
ao ci bh cea acess ene WOME ccosccnccves 7,219,000 
RR ae BOT IOe | ccveccdsncti 2,938,000 
a iatinnndhstuccuneadias DOE BOD. neds cictiias 292,000 


In addition to the wine imported from Spain, which 
shows in recent years an enormous increase, about 
1,600,000 hectolitres were received in 1880 from Italy, and 
it was the produce of these two countries which, either by 
setting free French wines from home consumption, or 
by being mixed with French wines for export, enabled 
France to make her shipments to this side. And the 
question for us now comes to be whether it is not possible 
by a rearrangement of our wine duties to open up a direct 
trade with wine-producing countries other than France, 
instead of, as now, drawing supplies of Spanish and Italian 
red wines through her. 





ENGLISH RAILWAYS DURING THE HALF-YEAR 
JUST CLOSED. 
Tuovexn the English Companies have not during the past 
six months fared so well as their Scotch neighbours in the 
matter of their traffic returns, they have, nevertheless, 
received a considerable expansion. The figures published 
last week complete the financial period, which ended on 
Dec. 31st, and though the rate of expansion in traffic was 
somewhat reduced during the wet, cold month of August, 
it has gone very steadily forward throughout the rest of 
the half-year. At the same time, it is very apparent that 
the growth has been due more largely to the carriage of 
goods and minerals than to that of passengers; and it 
will enable us better to measure the effect of these very 
distinct sources of railway revenue if we divide the 
companies into groups, as follows :— 
Hatr-Yuar’s Trarric RETURNS. 

















sulla "cai 

60 % or More, Derived from r 1881. 1880. on 

” Traffic, £ £ £ 
London and Brighton ..............ccsecsseceees 1,152,494 ... 1,106,362 ... + 46,132 
London, Chatham, and Dover ............... 657, . 647,595 ... + 10,041 
London and South-Western .........00....... 1,338,491 ... 1,306,969 ... + 31,532 
DORIAN 025 2o5scivecahccs.cicesressdabbdccnces 280, .. 270,101... + 10,203 
Metropolitan District .......c6cs.c0ccsseeeeeeee 171,994 ... 169,138 ... + _2,856 
I iin ais aii oniemsesiilenanine 222991 ... 212270 ... + 10,021 
ER RE (say) 1,070,700 ... 1,053,571 ... + 17,189 
4,893,910 ... 4,766,006 ... + 127,904 

meral. 2 2 £ 
Catia Wee oie ooi es ccsecancecthsveooions 1,923,674 ... 1,816,994 ... + 106,680 
rein ame ibis cinsedicckcesscrshicanaiberes 1,564,858 ... 1,500,231 ... + 64,627 
I I oobi citaiesienrtotiticieenc 3,978,146 ... 3826815 ... + 151,331 
7,466,678 ... 7,144,010 ... + 322,638 








a 


i| 


i. | 


BRecrc 





wZA A 


@QQoQ 





nen neo oe fe 2 bee 








| 


| 





| 
| 











Jan. 14, 1882.] 


THE ECONOMIST. 


41 





| 




















Pred ) 2. a “s" 
(Goods ; 
cashire and Yorkshire ............-00+++-+ 1,917,196 ... 1,856,002 ... + 61,194 
onan and North-Western .................5 5,092,308 ... 4,933,604 ... + 158,704 
Manchester and Sheffield ...................6 LOUL412 ... 989,179 ... + 22283 
Midlend..... ee ae imeem salina 3,528,322 ... 3,400,655 .. + 118,667 
erals Predominating. 
oan << sate pncasigldekh ouakbbikones ceeiledaies 286,528 . 274,088 ... + 12,440 
North-Kastern...........00.--.cccssessssoserreseserce 3,331,520 .. «» + 89,836 
North Staffordshire ................:::cccceeeesee 322,744 . 309,703 ... + 18,041 
Tal Vas iiscenncpabacsictesiidesssestecnevpeteaiien 330,992 312,479 ... + 18513 
15,821,022 15,326,394 ... + 404,628 
Grand total ....... . 28,181,610 27,236,440 ... + 945,170 


The first and most striking feature of this statement is 
that every line furnishes an increase. The rate of increase, 


'| however, is very different in the different categories. 





— —, % of 

; i atte 4,898,910 osc... 127,904 oo... 27 
eT ie i ae 7466678 | 322638 +5 
Chiefly goods and minerals ............... 15,821,022 ......... 494,628 0... 32 
28,181,610 ......... ONE IIO  056..:.0 35 


From what has already been said, it would be inferred 
that the percentage of increase (2 per cent.) on the pas- 
senger lines would be the lowest on the scale ; but that the 
companies carrying the most equal proportions of pas- 
sengers and merchandise should have shown a much 
larger addition than those companies deriving two-thirds 
or more of their income from goods requires explanation. 
The Great Northern stands first with an increase of 6 per 
cent., and the Great Eastern second with a growth of 45 
per cent. These two lines are contiguous at many points, 
both serving the Eastern counties; while the Great 
Northern, together with the North British (which also 
thus far shows a 6 per cent. traffic increase), are mainly 
interested in what is known as the East Coast traffic. They 
both carry a considerable amount of agricultural produce, 
and between them have brought a large additional tonnage 
of Yorkshire and Derbyshire coal to London. The Great 
Western, the third line classed as “ general,” is the main 
artery of the South Wales coal and iron districts, where 
trade has latterly been growing so rapidly; and, in addi- 
tion to this, the South-Western counties of England 
gathered their harvest in better condition than was the 
case in the North. Consequently the chief expansion in 
the traffic of these companies is observable in goods and 
minerals. The rise in market values of the three stocks 
interested shows that the public have expectation of 
increased dividends thereon, as well as upon London and 
North-Western stock; and looking over the entire list, the 
only lines which can be said to yield disappointing results 
are the Chatham and Dover, the South-Eastern, the 
Metropolitan District, and the Manchester and Sheffield, 
the first three passenger lines, and the latter subject to 
great competition in South Yorkshire and deeply concerned 
in the northern continental trade of Great Grimsby. It 
may also be taken for granted that in most of the fore- 
going statements the returns from goods and mineral 
traffic are under-estimated, for it should be distinctly 
understood that through the delays of returns from the 
railway clearing-house and in respect to interchanges of 
traffic all the weekly returns are estimates. But it is 
happily the custom with most lines to under-estimate 
gross earnings, and it is probable that when the reports 
are issued the addition already shown of 945,000/ will 
expand into something over a million. 

But it must not be supposed that all this gross increase 
will go to swell the dividend list. In the first place, the 
capital accounts are growing at the rate of about 13 per 
cent. per annum, and though new money is raised cheaply, 
we may calculate upon additional net revenue charges ex- 
ceeding 200,0001. ‘Then comes the question of the growth 
of working expenditure. This, though a factor which no 
one not behind the scenes can measure at all accurately, 


| appears certain, nevertheless, materially to affect results. 








In the first half of 1881, while traffic increased only 3 
cent, working expenses on the average increased 3i 
cent, and judging from the returns of working oo 
issued by Sir Edward Watkins’s companies, and by the 
references of various chairmen during the half-year, an 
expansion, not inconsiderable, may be looked for under 
this head. Allowing for both these drawbacks, share- 
holders will be disappointed if the dividends as a whole 
are not increased. Probably, however, the first announce- 
ments of the English companies given in another column 
will be the least satisfactory in this respect. 


per 
per 





BUSINESS NOTES. 


Leear Lruits or Banxrne Crecutation.—The German 
Bank Law of March 14, 1875, has within the last few 
days, and we understand for the first time, been put 
to the test. This law permits the Bank of Germany to 
issue notes on bullion and securities much after the same 
plan as the Bank of England is under our Bank Act of 
1844. But there is this important provision in the 
German law—that the Bank is allowed to exceed its legal 
limit on payment of an extra tax to the State, guaranteed 
in proportion to the excess. This excess was, on December 
31, 1881, 1,304,7001, and the tax due to the State thereon 
1,3507. By the next week the Bank showed (in the 
return of January 7, 1882), a reserve of “ tax free notes” 
of 692,0007. The momentary stringency has, therefore, 
passed off; and it has done so without any enhanced 
pressure on the market,as the Bank did not consider 
it advisable to raise their rate of discount to meet the extra 
expense to them of the tax. The operation of the German 
Bank Lawin this respect compares favourably with that ofour 
Bank Act of 1844. Had a similar event occurred here, 
and the reserve of the Bank of England been drawn dry, 
Lombard street would have been in a state of commotion 
with which we have already unfortunately been too 
familiar—notably in 1847, 1857, and 1866. A letter to 
the Government from the Bank would have been needed 
to ask permission to suspend the Act. Deep anxiet 
would have prevailed till the reply had been receive 
There has been at least one Chancellor of the Exchequer 
known whose personal opinion was against allowing this 
to be done. An Act of indemnity would subsequently 
have been required, and all to permit what might readily 
be arranged to work automatically. Lord Sherbrooke, 
when Chancellor of the Exchequer in 1873, proposed a 
measure to meet this very difficulty, but this was hampered 
with regulations awkward in the working, and was con- 
sequently dropped. The present time, when business 
circumstances are, on the whole, in a calm condition, is a 
suitable one for considering the question, and it will be an 
advantage to us if the observation of what has occurred 
elsewhere draws attention to a subject of great importance 
to every person engaged in business in this country. 





Tue Waces Dispute In THE Cotton Trapre.—At a 
meeting of weavers’ delegates, held in Manchester on Sun- 
day last, it was resolved to ask the employers to restore 
wages in the cotton trade to the level of the early part of 
1878. This implies, it is stated, anadvance of from 7} to 
15 per cent.'in different districts, and, according to the 
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Oldham correspondent of the Manchester Examiner, the} 


grounds upon which the men base their demands for such 
arise are these :—The stock-takings of the Oldham limited 
companies, they say, show that a margin of at least 3d, and 
in some cases as much as 3d, is now being made, and on this 
account they hold that they are entitled to an advance in 
wages, more especially as these were reduced, as they con- 
tend, 20 per cent. when the cotton trade was depressed, 
and of this only 5 per cent. has been returned. Govern- 
ment returns, moreover, they maintain, show that the 
average price of cotton in 1880 was 6}d per Ib, and that in 
1881 it had gone down to 63d; whilst, on the other hand, 
the average price of yarn was, in 1880, 12{d, it was last 
year 123d, being an advantage at both ends in the buying 
and in the selling. And they further point to the — 
increase in our exports of yarn and piece goods during the 
past year as a proof of such an improvement in 
the trade as warrants an advance in wages. These, 
it must be admitted, are on the face of them sub- 
stantial reasons for a demand for higher wages. 
The men have had to bear their share of the 

depression, and they are naturally and reasonably anxious 
to secure as soon as possible a s in any improvement 
that may have taken place. It may be doubted, however, 
whether the pd S experience of the Oldham spinners 
has been shared in by the cotton manufacturers as a body, 
and it is certain that the market both for yarns and piece 
goods is now in a somewhat critical state. Business on 
the whole shows a tendency to expand, but it is quickly 
checked by any advance in prices, and as the interests 
both of workmen and employers must in the end be best 




















served by fostering and consolidating the present hesitat- 
ing improvement a premature enhancement of the cost of 
production is to be deprecated. The workmen may rest 
assured that a little patience will greatly strengthen their 
position, and it is the duty of the employers to see that 
that patience is not too severely tried. he situation, in 
short, is one in which a conciliatory disposition on both 
sides is greatly needed—on the part of the workmen in 
not pressing large demands, but rather contenting them- 
selves, if necessary, with an instalment of any advance 
they may think themselves entitled to; and on the part of 
the masters in dealing as liberally as possible with those 
in their employment. It is not for those outside the trade 
to suggest terms of compromise, but that some compromise 
may be arrived at, and a conflict which could not fail to 


pees injurious to a great industry averted, must be the 


ope of all. 


Mr Gtapstone on Loca GovERNMENT AND TAXATION, 
—In his speech at Hawarden, on Thursday, Mr Glad- 
stone gave what is doubtless an outline of the measures 
dealing with local government and taxation the Govern- 
ment intend, if possible, to carry next session. The desire 
of the Administration, he said, is to propose a thoroughly 
efficient measure of local government which shall give to 
the inhabitants of the counties an effective power of con- 
trolling the county expenditure. This, of course, must be 
‘the aim of all measures of local government reform, and 
Mr Gladstone’s statement, thus far, does not help us to an 
understanding of his schemes. On the question of local 
taxation, however, he was more explicit. He evidently 
inclines to the opinion that personal property should be 
made to contribute somewhat more than it does to local 
expenditure, and he apparently aims at attaining this 
result by drafts out of the Imperial treasury, not, how- 
ever, in the form of grants in aid, but by the assignment 
to local authorities of certain revenues the proceeds 
of which now go to the public exchequer. It 
is evidently intended, moreover, to make rates payable 
partly by the landlord and partly by the tenant, for Mr 
Gladstone alluded very pointedly to the fact that the pre- 
sent “law by placing upon the shoulders of the occupier 
the immediate charge, presses severely upon him at a time 
when new rates are introduced or old rates increased.” ‘Mr 
Gladstone was, of course, careful to guard himself against 
being taken to mean that rates do not, in the end, fall 
upon the landlords, although they may be levied upun the 
tenant. <A reduction of local burdens, he showed, will 


| certainly not afford to farmers that amount of relief which 


many are leading them to expect. The landlords are 
those who will ultimately benefit by it, and Mr Gladstone 
therefore, is right in his opinion that if the landlord is to 
be freed from some portion of the burdens he now bears, 


jand those shifted on to the shoulders of possessors of 


personal property, that will be a reason for taking away 
some of the advantage the landlord now enjoys in respect 


j to other taxes, because whereas personal property is taxed 


very heavily upon the death of the owner, or when it passes 
to a successor, landed property is taxed very lightly. 
This evidently foreshadows a further and much-needed 
revision of the death duties. 


Progress UNDER Free Trapge anp Prorecrion 
CompareD.—In the Australasian Trade Review for 
November there is an interesting comparison of the pro- 
gress made during the ten years ended 1880, in the ex- 


} ternal trade of Victoria and New South Wales respectively. 


The figures are :-— 


1870. 1870, 
Imports. Exports 
£ £ 
IRs ceaikvescencssensessunbastisecseens 12,455,757 ...... 12,470,014 
}| New South Wales .............000000.. 7,767,281  ...... 7,990,038 
Differences in favour of Victoria 4,698,476 ...... 4,479,976 
1880. 1889. 
ELS Imports. Exports. 
Victoria sattesceevecseescceeeseeassetecesne 14,556,894 ...... 15,954,559 
New South Wales ................00005 13,950,075 ...... 16,525,188 


The respective populations were 
adhe 1881 1871 
Wi neste tee es 862,346 ......... 731,528 
New South Wales ......... ‘eee 503,981 
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In the ten years Victoria showsjan increase of 18 per cent 
in population, 17 per cent. in imports, and. 20 per cent. in ey. 

rts ; whilst New South Wales shows an increase of 

tion of 40per cent., in exports of 80 per cent. and 
in exports of 94 per cent. Victoria with her highly pro. 
tective tariff, therefore, has remained comparative} 
stationary, whilst New South Wales under a free y 
policy has advanced by leaps and bounds. The argu. 
ment that protection is necessary to enable a young om, 
munity to develop its resources is thus shown to be fj. 
lacious, and it would seem that the Victorians themselyeg 
are beginning to realise the foolishness of their figea] 
policy. ‘ Our local manufacturers” says The Review 
‘are beginning to find out that while in order to attaip 
success they require a more extended market than that 
furnished by Victoria itself, the demand of the othe 
colonies is decreasing. The desire is growing, theref 
for what is called intercolonial free trade, but we fail to 
see any advantage Victoria can give to New South Wales, 
for example, to induce the latter colony to give up the 
free-trade policy which is making her supreme. 


Forrien Import Duties on Britisno Propucts.—The 
second section of the return ordered by the House of 
Commons of the rates of duty levied on articles of British 
produce and manufacture by foreign countries, and our 
principal colonies, has now beenissued. It is prefaced by 
the following explanatory statement :— 


The present return is in continuation of the return issued in 
October last, and forms the concluding Section of Part I.* 

The following is a statement of the commercial treaties affecting 
the tariffs of the several countries included in this return :— 

Srarin.—The most recent stipulation affecting the commercial 
relations of Great Britain with Spain is the additional article to 
the treaty of 1814, providing that, pending the negotiation of a 
new treaty of commerce, Great Britain shall be admitted to trade 
with Spain upon the same conditions as those which existed pre- 
viously to the year 1796. In 1877 alterations were made in the 
customs tariff by a revised valuation of the price of imported 
goods, but any reductions resulting from this revision were not 
extended to English merchandise, which continues to be subject to 
the tariff applicable to countries not enjoying most favoured 
nation treatment. 

PortueaL.—The treaty of 3rd July, 1842, remains in force, sub- 
ject to one year’s notice of termination. Although British 
were entitled under this to most favoured nation treatmeut, the 
advantages of the treaty tariff accorded to France by the Franeo- 
Portuguese Treaty of 1866 were withheld until the commencement 
of 1876, when they were extended to this country by a special law 
and decree. 

SwitzERLAND.—The treaty of the 6th September, 1855, remains 
in force, subject to one year’s notice of termination. It provides 
for the most favoured nation treatment of British goods, but does 
not embody a tariff of duties. ‘The Swiss customs tariff is applicable 
to all countries alike. 

Grerece.—The most recent treaty of commerce between Great 
Britain and Greece, that of the 4th October, 1837, does not 
expressly accord most favoured nation treatment to British goods, 
but the existing Greek customs tariff is applicable to al) countries 
alike. In 1877 the duties were raised 10 per cent., and in 18804 
further increase took place by alaw requiring the duties to be paid 
in new drachme (= 9°6d) instead of old drachme (= 85d). 

Roumania.—Roumania formed a part of the Turkish Empire 
until 1878, when it became independent. By a treaty of 5th April, 
1880, which will remain in force for 10 years, most favoured nation 
treatment was accorded to British goods, which are, therefore, 
entitled to the advantages of the conventional tariff drawn up 
under the Austro-Roumanian Treaty of 1875. A tariff was also 
annexed to the treaty of 1880, establishing reduced duties om 
certain articles. Reductions since accorded by Roumania to 
| Belgium and Italy on glass, linen, rice, and coloured glass have 
been extended to this country. 

Turxish Emprre (including Eeypr).—By the treaty of 29th 
April, 1861, most favoured nation treatment was accorded 10 
British goods. The treaty remains in force for 28 years from the 

day of the exchange of ratifications (9th July, 1861), with power to 
give 12 months’ notice of termination at the expiration of 14 and 
21 years. By Article V. it was stipulated that the duties to be 
imposed on British goods were in no case to exceed 6 per cent. ad 
valoremor an equivalent specific duty, and in conformity with 
Article XXIL.,.a tariff of specific duties for a large number 
| articles was prepared by commissioners appointed by the high 
| contracting parties. This tariff still remains in force. 
| Unrrep Srarrs.—By the convention of 8rd July, 1815, the 
| duration of which was extended indefinitely by the convention 





a3 | 6th August, 1827, subject to one year’s notice of termination, most 
606,819 429,421 | favoured nation en was accorded to British goods. The 


United Sates customs tariff is not fixed by treaty, and has under- 


' * See Ecowomist, Oct. 22, 1831, p. 1330. 
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INTERNATIONAL Monetary STanparD AssocraTion.— 
An association has been recently formed to consider the 
question of an International Monetary Standard, the 
object of which is to agitate in favour of extending the 
uses and functions of silver in currency. This association 
will have some support from America, as the following 
description, derived from Bradstreet’s Journal, of the 
Committees of Congress which deal with the subject shows : 

The majority of the committee on banking and currency is very 
nearly divided between hard and soft money. Crapo, the chair- 
man, is an earnest hard money man, and favours a single standard, 
but the committee is so constituted that it is doubtfal if he can 
control it. The committee is as follows: Crapo, chairman ; Smith, 
of Itlinois; Webber, Dingley, Moore, Cornell, Brumm, Buckner, 
Hardenburg, Flower and Ermintrout. Smith, of Illinois, a pro- 
vincial banker, has the western ideas as to finance, although he is 
an opponent of the silver dollar on the ground that it is incon- 
venient, but he favours the su stitution of silver certificates of 
one and two dollars for the silver dollar. Some of those who were 
consulted in the framing of the committees say that this commit- 
tee represents the western idea of finance. Among the members 
are Brumm, the greenbacker independent, of Pennsylvania. 

The Coinage Committee cannot be considered as represented by 
its chairman, Fisher, of Pennsylvania, who is a pronounced single 
standard man. It is a committee selected especially to represent 
the silver interests of the bullion producing States. The double 
standard men are a majority upon it. The list was submitted to 
those most interested in the silver question in Congress before it 
was decided upon, and it met with their earnest approval. The 
second on the committee is Belford, of Colorado, the most 
enthusiastic bi-metallist in Congress, and a radical opponent of 
everything which seems hostile to silver States. Stevens, of 
Georgia, is conspicuous as a bi-metallist. Bland is the father of 
the original silver dollar. Hazeltine, of Missouri, is a greenbacker. 
Altogether, it is a committee which the silver men say can be 
safely intrusted to treat the recommendations of the President and 
Secretary of the Treasury with regard to silver with supreme 
contempt. 

We annex to this statement, as corroborating the opinion 
therein expressed, an extract from a letter received from 
an intelligent American now residing in Paris. He, too, it 
will be observed, looks for the continuance of the coinage 
of silver in the United States, while his description of the 


extension of paper circulation in France is very signi- 
| ficant :— 
A marked change is observable here in the paper circulation ; 
j gold is no longer offered you when you draw at your bankers— 
silver no one wants; 100 franc notes abound, and 50 franc notes, 
which had entirely disappeared from circulation, have within the 
period of my absence (about six months) become very common and 
plentiful in the hands of the shopkeepersand people. Evidently 
the Bank of France feels very sensibly the great drain of gold to- 
wards the United States. With us there seems little chance for 
the repeal of the present silver bill, and so we shall probably go 
on coining until better sense prevails amongst the Congressmen. 
Now, we have not the least doubt that nothing is 
further from the thoughts of the promoters of the “ In- 
ternational Monetary Standard Association” than any 
question as to “ soft money ;” but itisas well to point out 
that the composition of the Committee of Banking and Cur- 
rency of Congress “ is very nearly divided ” on this point, 
while the Coinage Committee has been selected especially 
to represent the silver interests of the bullion producing 
States. Is it desirable that this country should play into 
their hands? We say this with a strong feeling 
of the importance of the silver question 





THE GOVERNMENT Securities at tHE Banx.—The 
increase in the Government securities at the Bank between 
the returns of J anuary 4th and January 11th appears as 
1,570,0007. Some further figures in connection with this, 
comparing this year’s borrowings of the Government from 
the Bank with those last year, will be interesting. The 
Exchequer balances compare as follows :— 


£ 
Dat. 8, BOE .stacsihoiulaiiasaaiiiniaanlbal 3,175,000 
woe SRT s+ cance seveunenpnio eeite 4,137,000 


Thus being about a million less this year than last. The 
Exchequer deficiency on December 3lst, 1880, was 
Tabs. 0001, and the Government borrowed in January, 

81, 1,500,0001, of which they had paid off by January 
8, 1881, 100,0007. The corresponding Exchequer defi- 
ciéney on December 31st, 1881, was 5,486,0001, and the 
Government appears to have borrowed January 7, 1882, 
2,700,0007. This would be entirely in accordance with 
their requirements last year, and the state of their balances 
at both periods. It would appear by the Bank return of 
January 11th that the Government borrowings at that 
te had been, if the alteration in the Government 





securities is to be taken as solely representing that 
item, reduced by 1,130,0007. It is worth noting 
that during the corresponding week last year, between 
December 31st, 1880, and January 8, 1881, the receipts 
from revenue were 2,396,0001. The Government borrow- 
ings may have been reduced from this source, though it 
would not appear probable that, considering their require- 
ments at this season, any large sum could have been 
devoted to this purpose. The only other explanation 
appears to be that the Bank has been parting with some 
of its consols, or that Exchequer bonds may have been 
allowed to run off. 





Correspondence. 
THE LONDON CLEARING-HOUSE IN 1881. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Refening to the analysis of the London Clearing- 
House returns that appeared in your issue of 8th January, 
1881, I now venture to submit a similar review of the 
working of 1881 as compared with 1880; and in a second 
table I have brought together the ratios of 1879-80-81. 
The estimate made by Sir John Lubbock, in October, 
that the total transactions of the years would show an in- 
crease of 500,000,0002 has been more than attained, the daily 
average in 1881 having been 20,640,000/, an average increase 
per day of 1,827,0002, whiie the total for the year shows 
an increase of 563,000,0001. 
If we compare the years 1880 and 1881 with the pre- 
ceding years respectively, we find the following result :— 
Increase over Preceding Year. 


1880. 1831. 
Total operations of the year ..............0.00 we Ki 97 
so EI Ol TINE atid nctencnpmeaceeimad tg ee ee 68 
cp. OCR BE OI oi gi nck cs0-cnacc- BE oeinees isl 
»  Consols settling days.......... ssteeeaeesenss IR 3o50.. 92 
I am, Sir, your obedient servant, J.B. M 
TABLE I. (000’s omitted). 
} 
Total of Month. lie of Month.| ait-Menthly | __Cousol 





Settling Days. | Settling Days. 
1380. 1881. | 1880. | 1881. 


£ en se ~) 







1880, | 188]. | 1980. | 1881. 


























fe] eee | £ | 2 
January ...... | 515,236,| 548,093,| 18,795,| 20 47,114,  63,099,| 18,961,) 25,543, 
red | 234, 56,572, 
ebrur ....| 482,080 ,| 21,430,) 17,986, 444, 48,920.) 17,820,' 20 
February......| 482,080) 479,094, 21 7,9 Si4s, 39m | 207, 
March ......... *456,479,, 560,423, 18,362,| 18,715, $7,525, 5021, 27,902, 24,674, 
ae | +530,239,| 512,518,| 18,409,| 24,003, 48,184, 57,385, 10,999, $24,003, 
‘| | 49,762, 50,212, ae 
Oil 72,766, 52,| 19,414,| 20,377,, 48.352, €8,193, 20,568, 20,034, 
a | er acid ane 43.216, 70,063, 
WOE aciccnes ss: | 475,052,| 555,254,! 16,967,| 18,981,, 41,916, 68,626, 20,720,' 23,519, 
| 51,489, 64,083, | 
Taiyou | 512,357, 535,825, 23,006,| 27,534,) 45,740, 52,303, 26,534, 127,534, 
| | '* ’ ’ pel j 
August ......-.. 427,166) 511,385) 22,352,| 24,331,| 39,760, 49,689, 122,352. $24,381, 
4 37,388,) 63,360, 
September ...| 425,836,| 476,022) 16,990,} 17,336, 8,318, 46,734,, 20,314,| 22,989, 
42,565, 54,316, 


October......... | 483,502, 539,617,' 21,686,) 27,266, 44,324, 55,590, £21,596, 20,188, 





51.752,| 54,559, 

November ...|°456,198,| 521,531) 19,578, 18,177, GOYS8K| 62.045, 219,578, 20,528, 
6 ws) pw hd,| | 

December ...| +557,027,| 554,339,) 19,876,| 23,072, 56,940, 56,622. 19,850, 23,274, 
52,527, 58,342, { ; 

















ent - i——_ 

\5,794,238, 6,357, 404, 236,809, 253, 133, 1,151,967, 1, 88,490,255 

~—¥ Jneluded 1 foreign settling-day only. + Included 3 foreign sett! ng-days. 
+ Consol settling-day fell on 4th of Month. 


255,221, 275,964 











































































Taste IL 
{ | 
| Half-Monthly Consol 
Total of Month. — of Month. Settling Days. | Settling Days. 
"1979, | 1880. | 1881. |1879,/1380.j1831. 1879.) 1890, 1881.|1879. 1880. 1381. 
“eo 1% 1 % | % | % 1%) % | % as % | % 
Janmary 00... 86 | 105 | 112 | $3| 88 | 95 | $3 5 7 | 74) 84 113 
j i j ' eS & 
February......... 76) 99) 98/91 10 4 | : + - leas 17 > 
| | i . 1 Fi 
Marob ....-<:s-+-- | $2 | 93 | Ibs) $6 | 86) 8 | $9 | 56 | 66 99 121 109 
j i j - - i ia i ze 
Ae a3. | S4 HOS | 105) 77/86 |S) 41/ 57 | 68 79 89 (7107 
bolt boged | | | 46] 58150) || 
May .............| $9 | 97/118] 93 | 91/ 96| 41/ 57) 81/ $3) 91) 89 
. peer | 4] $1) 83 Bf 
Jubb viicasics | 79 | 971113) 85 | 79| 89} A £ 81 ¢ io | 10% 
oe 1h 
July ......... | $7 | 105|109/8 108 liao | 4t 54 70 78 his +122 
; | + ra i. ; 
August........-... 76 | 87) 4/95 105 114 | 34 47 | 59 79/99 3108 
i | io ‘a: @0 i 
September...) 75 | 87| 98) 67/8 hel s1| 45| 53 /76/ | 102 
re ee ‘L, S| 64 
4/79 101 104) 46| 53| 66 SH ites) 98 
October ........| 89 | 99 | 111 | 7 ‘ald acd ‘6 | gai 3 $96 | 
November ...... 85 | 93 | 107 | 87 $2 }08) heel eth, bee v1 
é ‘ a] ere 67, 67' 9 | 88! 103 
December ...... 92 eo 113 | 7 | | 52} 62] 69 | bes 





; pe Sewer 
100° 1185 100° 11091186 00 (1963 1661 Or 1iesi2se 
= uded i i ly. + Included 3 foreign settling days. 
a : ~- Gennel costling day fell on 4th of month. 
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Joreiqn Correspondense. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 12. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follows :— 








DeEsTor 
Jan. 1882, om 5, 1882. Jan. 13, 1881. 
c c c 
Capital of the bank............ 182,500,000 O ... 182,500,000 0 .., 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 
DED pistenvesitecntetebason 8,002,313 54 ... 8,002,313 54 .. 8,002,313 54 
Reserve of the bank and its 
ER ae 22,105,750 14 ... 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve ..........0..0000 9,997,444 16 ... 9,997,444 16 .,. 10,078,583 27 
otes in circulation ......... 2,885,296,1380 0... 2,881,943,515 0 ... 2,541,085,095 0 
Interest on securities trans- 
ferred or deposited...... 13,430,487 47. .... 17,377,670 27 .. 8,081,626 44 
Bank notes to order, re- 
ceipts payable at sight.. 26,501,025 45 ... 26,499,754 70 ... 37,154,268 9 
Treasury account current 
GUOTIOE  accenecesvaccseiunien 309,646,614 39 ... 328,552,551 2 ... 110,331,074 15 
Current accounts, Paris...... 455,100,151 97 ... 447,735,288 27 ... 399,425,292 21 
Do branch banks ............ 48,571,748 0 ... 60,643,845 0 43,808,484 0 
Dividends payable ........... 11,453,476 0 ... 20,013,028 0 .., 8,196,130 0 
Bills not disposable ......... 343,159 58... 393,162 19 ... 1,137,520 93 
ts and sundry imte- 
a. 5,032,111 47 .. 3,668,105 72 ... 3,069,653 66 
Rediscounted the last six 
Oe ee 5,141,679 46... 5,141,679 46... 2,224,535 11 
Reserve for eventual losses 
on prolonged bills ...... sve eee oss es 2,000,009 0 
EOD niteramencnnincionenees 20,398,054 19 ... 20,741,112 45 ... 18,186,261 59 
Webel cicccsessesscivss 4,007,520,088 82... 4,039,321,214 92 .,, 3,401,386,588 11 
CREDITOR, 


Cash in hand and in branch c f c f c 
a) 1,792,521,253 60... 1,799,396,087 10... 1,764,337,327 57 


Commercial bills over-due... 2,297 77 ase 181,853 13... 162,531 12 
Commercial bills discounted 
in Paris not yet due ... 659,323,814 83... 676,917,917 55... 456,114,960 28 
Commercial bills, branch 
BE: ssc pickecaiatelan 754,298,810 0 ... 734,439,034 0 ... 568,032,814 0 
Advances on deposits of 
NED» assaridcsneoesscosedh 34,719,500 0 ... 35,631,700 0 .., 9,603,400 0 
Do in branch banks......... 9,488,700 0 ... 9,475,700 0 ... 2,190,200 0 
Do in public securities ... 220,054,288 29 ... 233,366,827 54 ... 92,626,900 0 
Do by branch banks ...... 133,656,762 0 ... 133,618,100 0 ... 69,109,000 0 
Do to the State (Conven- 
tions, June 10, 1857, and 
March 29, 1878) .......... 99,693,000 0 ... 99,603,000 0 ... 120,000,000 
Gevernment stock reserve... 12,980,750 14 ... 12,980,750 14... 12,980,750 14 
Do dis _ BR 99,626,231 53... 99,626,231 53... 99,590,909 38 
Rentes Immobilisées (Law 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
and landed pro- 














perty branches............ 10,324.457 0 ... 10,289,855 0 ... 10,143,442 0 
Iixpenses of management... 43,211 95 06 27,704 5 wee 59,581 50 
Kmploy of the special re- 

UR § csuticlivastnsanieeubeone 9,997,444 16 ... 9,997,444 16 ... 10,078,583 27 
‘Italian silver coin ............ 53,133,333 0 ... 33,133,333 0 ... 58,730,931 70 
en 37,536,234 55... 50,635,677 72 ... 27,825,257 15 

SE cnsctsncncancnnien 4,007,520,988 82 ... 4,039,321,214 92 ... 3,401,386,588 11 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE, Francs. DECREASE, Francs. 
NINN pic nace cane cokes 3,352,615 | Treasury account .............6. 18,905,937 
I ica cee aueeeneseeidl 2,265,673 | Private deposits..............000 6,874,834 

RUMEN So cnet ko civcnsstsaenasaasencsias 2,265,673 


The advances on securities have also fallen 13 millions by 
reimbursements in Paris, but are still 200 millions higher 
than'at the commencement of last year. The other items 
show little variation in the week, the decrease in Paris being 
balanced by the increase in the branches. The outside rate 
of discount is again up to the Bank, as the hopes of a reduc- 
tion in the official rate are for the present abandoned. The 
London exchange rose to 25f 27c at the commencement of the 
week from demands for the London settlement, but has since 
relapsed to 25f 22c. The decrease in the cash consists chiefly 
a The reserve was composed in the present return as 

ollows :— 











January 12. January 5. 
francs. francs. 
Gold. ........eseeeee 647,634,574  ....cecseeee 648,586,326 
POD atawenescese 1,144,886,679 — .........00 1,150,809,761 
1,792,521,253 — .......c0000 1,799,396,087 


The character of the movements on the Bourse during the 
week has been a small improvement in securities for invest- 
ment, but a heavy fall in those which have been the medium of 
speculation. The lower rates of rente and good bonds attracted 
some of the dividend money set free and prevented them from 
being affected by the forced sales on the Lyons Bourse caused 
by the closing of speculative accounts. Suez Canal shares 
have been the most seriously affected, and at one moment 
to-day fell to 2,900f, which was a drop of nearly 500f on the 
week. Bank of France, Union Générale, and railway shares, 
also paid their tribute to the reaction, as was inevitable, they 
being the securities in which there had been most gambling. 
A heavy failure in Paris in the sugar trade is reported to-day, 
the liabilities being said to amount to ten millions of francs. 
The following were to-day’s closing prices, with the varia- 
tions in the week :—Three per Cents., 84f 20c + lic; Redeem- 
able Threes, Old, 84£10c + 10c; New, 84f 60c cum. div. + 
74c; Fives, 114£674c + 30c ; Italian, 87f ex div. —60c; Austrian 
Gold 4 per Cents., 81f+ 50c; Turkish Fives, 13f 75¢ — 50c; 
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Egyptian Unified, 355f + 4f; Bank of France, 5,850f — gog. 
Banque de Paris, 1,255f ex div. — 25f; Credit Foncier, 1,745¢ 
22f 50c ; Union Générale, 2,850f —170f; Laender Bank, 1,100 
ex div. — 85f; Suez Canal, 2,975f — ex div. 400f; Panama 
Canal, 550f — 25f; Northern Railway, 2,280f ex div, — 95¢. 
Western, 835f + 5f; Orleans, 1,345f -+ 10f; Eastern, 7607 
15f; Lyons, 1,775£ — 70f; Southern, 1,320f ex div. — Jog. 
South of Austria, 310f — 2f 50c. : 


The new company for the utilisation of electric power 
created under the patronage of the Union Générale is def. 
nitely constituted, and one-half the capital of 75 millions 
having been paid up by the Bank, the shares may be issueg 
“to bearer.” M. Dupuy de Léme, former Inspector-Genery] 
of the fleet, is President of the Board. The object of this 
new undertaking is to provide motive power for workshops 
and manufactories, for which numerous patents have beep 
secured. It is established on a broad basis, and will not 
confine its actions to the towns, but will utilise water power 
and other natural forces in the generation of electricity for 
farm and factory labour in the rural districts. The shares 
will be offered shortly for public subscription. 


The last instalment of 20 per cent. of the loan of one 
milliard of francs, or forty millions sterling, will only be due 
next week; and we are already expecting shortly another 
creation of redeemable Rente. The issue of the loan is certain, 
sooner or later, as the credits for which it is required were 
voted in 1881 or previously, and a part of the expenditure, 
which is for public works, has already been made, but has been 
provided for temporarily from the floating debt as authorised 
by a law in July last. The credits opened to the end of 188] 
amount to 640 millions, and those for 1882 to 517 millions; 
but these latter will probably form a separate loan that may 
be deferred to 1883, and only the amounts for the works 
voted in 1881 be now raised. This will be the third issue of 
redeemable Rente; the first for 450 millions took place in 
January, 1878, and the second was for 1,000 millions in 
March, 1881. The new fuad has not, however, met with the 
favour among the investing public M. Léon Say had counted 
on, as it hus constantly remained at one, two, or more 
cent. below the relative price it should have comman 
compared with the old perpetual Threes, taking into account 
the present value of the chance of redemption at par within a 
given time; and it was for that reason that the law autho- 
rising the present expenditure to be covered tempcrarily by 
the floating debts left for the future consideration of the 
Chamber the class of Rente in which the capital should be 
subsequently raised, although the type of Redeemable had 
previously been chosen for all the loans for M. de Freycinet’s 
scheme of public works. 

The French Transatlantic Cable Company has obtained a 
verdict in the action brought by two of its shareholders to 
have the contract passed with the English companies for joint 
working and division of the receipts declared null and void, 
on the ground that it was contrary to the company’s conces- 
sion from the French Government, which interdicted any 
amalgamation with other companies, French or foreign, and a 
departure from the object of the French company, which was 
to establish competition with the English companies, and 
render telegraphic communication in France independent of 
them. The Tribunal of Commerce gave judgment that share- 
holders could not plead an infraction of the articles of the 
concession against the company, and that the Government, 
which could alone raise objections, had been aware of the con- 
tract, and had tacitly approved of it by allowing it to be 
executed for more than a year. 

The Credit Foncier has been obliged to modify the price of 
issue of its bonds, to meet the new conditions of the money 


market. During the last nine months it sold 4 per cent. bonds 


without lottery drawings, at par, for a sum of 80 millions of 
francs, but as the new “ Report” Banks now pay 9 or 10 per 
cent. on short deposits, to used in loans for the Bourse 
settlements, the demand for Credit Foncier bonds has 
diminished, and the Board has decided on reducing the price 
to 96. It will also issue 43 per cent. bonds, but these will be 
reserved for shareholders, in the proportion of one bond for 
each share. As the number of shares is 260,000, this issue will 
amount to 130 millions. ‘It has, in consequence, raised its 
interest on loans to the communes to 4.80 per cent., and on 
mortgage loans to 4.90 per cent,, exclusive of the addition for 
the sinking fund. 

The Italian Treasury has revised its rate of interest on the 
bonds it issues, allowing three per cent. for six months, four 
per cent. for from seven to nine months; and five per cent. 
for ten to twelve months. 

The commission of the Tunisian debt announces that the 
yield of the conceded revenues will only permit pagreent 
10f, instead of 12f 50c, for the coupon which fell due on the 
Qnd January. The coupon will be wholly cut off and @ 
negociable security be given for the balance. 

ayment of a further dividend of 10 per cent. is announced 
by the liquidators of M. Philippart’s-Franco-Hollandaise 
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Hitherto the bill stamp of 50 centimes for 1,000f had onl 
been graduated for each 100f up to 1,000f, beyond which in af 
dition, 50 centimes was charged for each thousand francs or 
fraction of a thousand. Since the Ist January the payment 
of the fractions is permitted by adhesive stamps beyond the 
round sum in thousands stamped on the bill. This oes not 
apply to bills drawn from one foreign country on another, 
on which the special tax of 50 centimes for each 2,000f will 
still be levied. 

Contradictory rumours are in circulation relative to the 
prospects of a treaty of commerce, but the chances at the 
present moment are adverse to = arrangement being come 
to before the 8th of February. The Paris, which passes for 
being a Ministerial journal, stated yesterday that Lord Lyons 
had had an interview with M. Rouvier on the previous day, 
the result of which was that the negotiations were definitely 
broken off; while, on the other hand, some of the Paris 
journals state that a settlement has been come to relative to 
woollens, and that the parties were now only divided with 
regard to cotton yarns and goods. It is doubtful whether 
either of these reports is'correct. It is certain that since the 
departure of Sir Charles Dilke no formal negotiations have 
been held, although ye meetings have taken place 
between M. Rouvier and Messrs. Crowe and Bateman. The 
same haggling has gone on over samples, their cost prices and 
the duties on them, but nothing could come of these interviews 
in the absence of the commissioners. The French Govern- 
ment is finding that the conclusion of new treaties is not so 
easy a task as it had supposed. The negotiations with 
Switzerland are making no progress, and the committee in 
the Dutch Parliament is not satisfied with the treaty with 
Holland, and is disposed to refer it back to the Government 
to obtain more favourable terms for Dutch manufactures. 
The Débats, this morning, lays those difficulties to the charge 
of England, saying that our example has-led_smaller States 
to put forward additional demands to which they know 
France cannot consent. There may be some truth in the idea 
that other Governments have been encouraged by the example 
of England to refuse to accept anything offered, and it is 
very possible that a further prorogation of the old treaties 
will have to be made, as the French Government would hesi- 
tate to place half Europe under the ban of the General Tariff. 

A return of the vintage in 1881 shows an improvement on 
the two preceding years, the production amounting to 
34,139,000 hectolitres (the hectolitre = 22 gallons), against 
29,677,000 in 1880, and 25,778,000 in 1879. The vintage is, 
however, still considerably below the average of the ten years, 
j| 1871 to 1880, which was 49,198,000 hectolitres. During the 
eight years preceding 1879, the yield only once fell below 40 
million hectolitres, and in 1875 it reached nearly 48 millions. 
This was the best year known. The subsequent diminution is 





|/in some measure due to the smaller extent of land planted 


with the vine, which has gradually fallen from 2,446,862 in 
1874 hectares (the hectare = 23 acres) to 2,099,923 in 1881, 
The spread of the phylloxera was more rapid last year than 
before, as 104,000 hectares of vine, or one-twentieth of the 
total superfices, was destroyed or rooted up, after 27,000 only 
ee Leena of wine a re sie a entire year for 
: have returns, was only 2,488,000 hectolitres against 
rh nr in 1879, and 3,731,000 in 1875. On the other hand, 
}}5q5 Lmports, principally from Spain and Italy, rose from 
292,000 hectolitres in 1875 to 2,938,000 in 1879, 7,219,000 in 
1880, and 6,513,000 in the ten months of 1881. A part of the 
deficit in the vintage is also now made up by the manufacture of 
Tere wine from dried raisins, and by a treatment of the 
; ins and pulp of the grapes after being pressed. In the 
ormer case from 60 to 70 pounds of Smyrna or Cyprus raisins 
ars seeped in from 100 to 110 litres (22 to 24 gallons) of 
ee v heated to about 85 degrees Fahrenheit After fermenta- 
10n, which varies from twelve to twent days, a white wine of 


|| from 7 to 9 degrees alcoholic strength is obtained, and is used 


for blending with the genuine wine. In the latter case 
th eetened water, also warmed, is poured on the pulp in about 
ae quantity of the juice already extracted, and which, after 
- rmentation from eight to twelve days, produces wine of from 
to 10 degrees. It is estimated that 2,320,000 hectolitres of 
2, 130 was manufactured in the year from dried raisins, and 
2 },000 hectolitres by the addition of sweetened water. A 
arge crop of cyder was obtained this year, a to 
een 


17,122,000 hectolit l 
only 9,736, ti itres, the average of the ten years having 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
; Vienna, January 9. 
‘ The King of Prussia’s rescript has caused anything bat an 
greeable surprise in this country, and has been commented 
upon very untavourably by the German, the Austrian, and the 
ungarian press. Although Prussia never was considered a 
Constitutional country after the fashion of England, still it 
was @ surprise to hear the King say that he did not mean to 


reign constitutionally, and the who!e affair is looked upon as the returns of the 3lst December, of the Austro-Hungarian 
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a very unwise proceeding; in fact, as a rash “ oe 
All the blame falls upon Prince Bismarck, who, blinded by 

ion, has not hesitated to bring about a dangerous conflict 
bebeens the aged Emperor and his people. The obvious pur- 
pose of this s proceeding is to make the elections for 
the Reichstag turn out favourably to Bismarck, in case ofa 
dissolution, and this end will to a certainty not be 
attained. The Germans of the North are a very cool, | 
patient and loyal people, but when once they have been aroused | 
they partake of their countryman Bismarck’s nature, and | 
vie with him in anger and obstinacy. Carlyle said of them 
that their anger is to the anger of the French what fire of 
anthracite is to fireof straw. Germany is, no doubt, looking | 
forward to a terrible conflict within its boundaries. 

At the commencement of the year was published the report 
of the Chamber of Commerce in Germany’s chief centre of 
commerce—Hamburg. This report confirms the supposition 
that business was not very good in 1881, especially , ty 
the prices of many of the chief articles of import to Hamburg | 
fell considerably, whilst the price of these goods in the, 
countries where they are produced was higher than it had 
been before, so that profits were very slight indeed. Still, | 
Hamburg’s international commerce has extended in the course | 
of the year. The late spring was a hindrance to navigation, | 
and yet the number of arrivals and departures in port were | 
greater than ever before. The direct traffic with distant, 
countries is becoming greater on account of the increase | 
in the number of direct steam navigation lines, which has been | 
very considerable of late. All Hamburg steamship companies 
have increased the number of their ships and their voyages, and 
have taken new countries into their routes. A new line of 
German steamers to Australia has been opened, whose regular 
monthly voyages are beginning this month. Besides this, | 
Hamburg has now a direct line with the Cape, the ships of | 
which sail under English colours. A great number of new! 
steamers have been built by private merchants and shipping’ 
companies to enable Hamburg to communicate with every part 
of the world. Allthe shipbuilders were, therefore, exceedingly | 
busy. They also built last year the first German man-of-war 
that has ever been launched in Hambnrg. We must also. 
mention that at Stettin a large ironclad was built for China. | 

From the Ist January, the territory of the Lower Elbe was | 
included in the German frontier line, and it is to be observed | 
that Hamburg’s protestations against ‘this measure were far | 
less noisy and eager than we had been led to expect from what | 
had passed in the Reichstag. Against the Coast Navigation 
Act, which has also been enforced since the Ist January, | 
Hamburg did loudly protest. It must be noted that the 
merchants of Hamburg oppose the Chancellor’s plan of grant- | 
ing subventions to certain navigation lines. The Chamber of | 
Commerce thinks that such a measure would in no way tend to | 

romote commerce in Germany. Wherever the necessary con- |: 
ditions for direct communication exist, private enterprise usually | 
succeeds in establishing lines of communication, and where 
these conditions do not exist, every sacrifice will be in vain. 
If certain undertakings are supported by subvention other 

rivate undertakings will suffer from the exceptions made. 

he Government should devote its attention towards estab- 
lishing useful consulships, and concluding good commercial 
treaties. They desire that Hamburg’s interests should be 
considered when the consular treaty with Brazil and the com- 
merce and navigation treaties with Spain and Mexico are 
renewed. The Chamber of Commerce also reminds the 
Government of the danger to German seaports caused by 
most of the Prussian railways having into the hands 
of the State, and the differential tariffs, especially for the 
traffic with Austria and Hungary, having been abolished. The 
danger to the northern seaports is that the transport of Rus- 
sian, Roumanian, and Galican corn will probably take another 
direction, and favour the ports of Trieste and Fiume. 
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“1,550,325 ... 3,391,216 ... 4,194,250 ... 4,008; 7/ 
Tron OTe .00..-.+00e-s00eee-:- 5,732 616 ... 5,014,621 ... $000 a 
Phosphor stone..........-- 994340 ... 714,563... 633,565... 360,932... 433,58? 
GUANO ceseessvecenereceeees.. 2611.0... 184,735... 20766... 13008... 172,66 
At the Bourse of Vienna the opinion is gaining ground that 
quotations cannot rise much higher. The difficulties brought | 
about by the settling days at Paris, on account of the excess 
of the stock jobbing going on there, are creating alarm here, 
so that speculation is beginnirg to become cautions. The 
opinion is entertained that much of the capital which has 
hitherto been at the disposal of the Bourses, will for the 
future be absorbed by the commerce in goods, whi-h is daily 
ing. The increase of private securities, as shown by 


The transport of corn and iron on the Rhine has developed 
greatly. e are informed by an official abstract that during 
the latter years the following amounts were conveyed :— 

1881. 1850. 1879. 1878. 1877. 

Ctr. Ctr. Cte. Ctr. Ctr. 
GG i -eeicihtcaismndicyi 1,8 8,540 ... 1,990,222 ... 4,764,844 ... 2,536,391 ... 2,016,371 
WRIT cnnnccesonminsaes 3,751,350 ... 2,335,045 ... 3,507,451 ... 2,421,564 ... 1,094,233 
Oats. ccccrsessssssevessece-eee 1,145,603... 403,473 ooo 829,977... 401,602 ... 439,759 
Barley......ccsssco-.-....-- 302,163 ... 293067... 246,533 ... 283,902 ... 2,058,195 
Ostmeal ......c00c00-..---000 68,935 ... 60,150... 151,7:1... 99,160... 72,537 
A ERE PENT 232,206 ... 247,245 ... 119,923... 271,872... 275,552 
SI. scsrericineresoasiiaa 1,102,710 ... 401,753 ... 195,190... 140,262... 139,190 
Flour ebbcccoce+sseeesescecees 133,755 oe 37,100 one 554,707 o+e 43,068 ood 6.072 
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Bank is quite extraordinary. These had amounted to 11 or 
12 millions more than d 
will be seen by the following figures :— 


PRIVATE SECURITIES. 


On the 3l1st Dec. florins 
MEMEEE ccccsccanevacs>oussishitansaraneeerercavhesnseeon 18,855,000 
Reices  ons is ian tna Mb adeseeasemeweaeeesen guar s 5,592,000 
BD vidcicccccodknnsgesscappnedbbinsagyddeciidetesdecs 6,189,000 
BD innncue cide tddactiigin ncectbhideccdtincinen pre dcts 7,052,000 


The sensation created by the interpellation in the Reichs- 
rath upon the subject of the Landerbank induced the 
latter institution to publish a paper refuting the ac- 
cusations brought forward against it. It contains the 
notice that the amalgamated ironworks in the Aus- 
trian Alps had been purchased for 24 million florins 
only, whilst the nominal value of their shares amounted 


the three preceding years, as | between April 1, 1881, and Jan, 7, 1882, 


to 47 million florins. But, of course, the fact that. 


all these works had losses instead of profits is not mentioned 
at all. The assertion made in Parliament that the Bontoux 
Syndicate bought the Servian premium bonds at 17 florins and 
offered them for sale at 46 florins is contradicted by the 
assurance that 82 francs (= 383 florins) were paid for the 
bonds. But no mention is made of the fact that the price was 
not paid in gold, but in old Servian obligations, whose value 
is 80 low that the first assertion can be maintained. The 
Landerbank is making enormous efforts to guin an 
| influence over public opinion. At first an attempt was made 
to purchase the leading organ of Austria, the Neue Freie 
Presse, and when this failed a number of smaller and local 
newspapers were bought—the Presse, the illustrated Extrablatt, 
a soi-disant democratic organ of Vienna, the Morgene Post, 
the Graz Tagespost, and even a humorous weekly, the Kikeriki. 
Negotiations with the Freuidenblatt have been commenced, 
but this paper is too well situated to be easily obtained. 
| One of the first bullion brokers of Vienna proposes that the 
charge for coining in Austria and Hungary should be reduced 
so far as to enable the Austro-Hungarian Bank to extend its 
international business. Austrian silver and gold coins would 
|| then be used more frequently in international commerce. 
Difficulties have arisen between the Austrian and Hun- 
garian Boards of Trade on the subject of the unequal favours 
accorded since the Ist of January to the ports of Fiume and 
Trieste. The Southern Railway, when it sold its line Agram 
| Carlstait, made an agreement to the effect that it was to re- 
‘| ceive 40 per cent. of the receipts of the line Lissek-Fiume; on 
the other hand, granting a reduction of the tariff. The prin- 
cipal matter in dispute is the transport of wood from Croatia 
to the two above-mentioned ports of the Adriatic. At 
the end of the year a truck with a load of 200 cwt cost 
80 florins from Lissek to Trieste; from the lst January it is to 
cost 73 florins, whilst from Lissek to Fiume, by Hungarian 
| States Railway, it is to cost but 65 florins. The Austrian 
| Minister of the Board of Trade demands that the Southern 
| Railway is to reduce the tariff for the line Lissek-Trieste to 
{| the same low amounts. and protests against the agreement 
'|with Hungary. The Southern Railway has answered that 
| these protestations come too late now, that they ought to 
|| have been made when the Minister was informed that the 
|} agreement would be made. ‘lhe Minister cannot but give 
|| way, because he is obviously in the wrong. Such mistakes 
|; need not be wondered at in Austria, where there are such fre- 
|| quent changes in the Cabinet. 
| The railway lines of the Austro-Hungarian Empire have 
| been increased by 4274 kilometres during 1881, of which 3014 
‘are Austrian, and 126} Hungar‘an railways. 
| The figures of the Austrian floating debt at the end of 1881 
showed 914 millions gulden in Exchequer bills, and 320} 
millions in notes of the State, of which, in round numbers, 
| 60 millions were in notes of 1 florin, 107 in notes of 5 gulden, 
‘and 15] millions in notes of 50 gulden. 
| The Roumanian budget for 1882-83, shows the following 
| figures :—Receipts, 121,501,447f and 121,190,685 for expendi- 
ture, of which 263 millions is for the War Department. 
| _A new official abstract of the census of the German Empire 
; of the Ist December, 1480, which gives the definitive figures, 
states the total population at 44,556,402 persons within the 
eustoms-line, and 677,659 out of the customs-line. To the 
| population within the customs-line ought to be added the 
| population of Luxembourg, with 209,570 persons, and of the 
Austrian village Junghalf, with 211 persons. 














PUBLIC INCOME AND EXPENDITURE. 
During the week the cash balances have decreased in 


‘the Bank of England and in the Bank of Ireland as 
| fellows :-— 


} 





Bank Bank 
| of — of Ireland. Total. 
; £ £ 
Balances on Dec. 31...... 2,406,164 ... 768,669 ... 3,174,833 
— Jan. 7...... $99,064 ... 621,968 1,521,032 
| ee a 
Increase sitettieitias wi og pei 
Decrease............ 1,507,100 146,701 1,653,801 
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The following are the receipts or. account of rey 


: . as Compared 
with the corresponding period of last year :— 


Revenve anp OTHER KECEIPTs. 

REECE 

April 1, Week 

1880, to | Ending Enike 








Budget April 1, 
Estimate | 1881, to 
for 1881.2.) 348.7) 











881. 1881, 
aati tenes iaanaiamimabiia 
Balance on Ist April, 1881— £ £ £ 2 2 - 
Bank of RE Kassie ale 4,628,026 | 2,532,454 re. a 
Bank of Ireland ..........+. 1,295,636 | 740,974 : = 
5,923,602 | 9,273,428 
REVENUE. oa kae aad ten emaen? 
CNRINGI Sina cncontisecsesepeues | 19,180,00Q 14,877,000 (14,879,000 | 354,000 466,000 
PRON: cieeBidcsksockdce ss dintenlos. | 27,440,000120,693,000 19,050,000 | 321,000 | 630,009 
DRRRNING. 65.5. ss cesecnesouannee | 


p 12,290,000, 9,371,000 | 9,140,000 | 229,000 
Lana Tax and House Duty..! 2,760, 665,000 680,000 il. 
Property and Income Tax ..! 9,540,000! 3,568,00 { 3,344,000 | 270,000 | 364000 








Post OffC@ ..0...-cseseoorereenees 6,800,000! 5,270,000 | 5,517,000 | 100,000 | 522,009 
Telegraph Service ... sis 1,600,000 1,255,000 } 1,225,C00 nil, nil, 
Crown Lands ......... ....| 390,000! 275,000 | 295,000 nil. nil, 
Interest on Advances for| 
Local Works and on) 
Purchase Money of Suez | 
Canal Shares............... 1,200,000) 1,088,403 | 1,082,242 | 100,527 78,738 
Miscellancous ..........c0e0000 3,900,000, 3,188,359 | 3,356,551 | 163,180 10,906 
DVO is iil iace gece | 85,100,000,60,250,762 58,568,793 | 1,487,797 | 2,398,639 
>| 
Total, including balance......... 66,174,424 ‘61,842,221 


The expenditure during the same period amounted to 
67,847,078, as compared with 65,321,146] in the corre. 
sponding period of last year, the issues during the 
period being 5,859,322). 
TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 














Che Bankers’ Gasette. 


LO OOOO eONOOeee el eee 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 11th January, 1882. 
ISSUE DEPARTMENT. 

& £ 
Notes issued ....0ocve 35,152,835 Government debt... 11,015,100}} 
Other securities..... . 4,734,900 
Gold coin & bullion.. 19,402,835 
‘Silver bullion....... “ ees 
35,152,835 | 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
RO ii ice wats ddceevensics 3,346,688 } ties ......cccsccsccsdoes . 14,811,986 
Public deposits, in- Other securities...... 22,294,192 
cluding Exchequer Notes cccccscscccsscesee 9,215,460 
Savings’ Banks, Gold and silver coin 859,339 
Commissioners of 
National Debt, and 
dividend accounts.. 4,299,749 
Other deposits ...... 24,737,807 
Seven-day and other 
REINS. aancesennsegionsnn 





35,152,835 


243,723 
————— 


47,180,967 
FRANK MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would, if made out in the old 


form, present the following results :— 
LIABILITIES. £ 


47,180,967 
Dated Jan. 12, 1882. 


ASSETS. £ 
k Securities ........ccccecn ceseeees 38,303,178 
Wem: RARE). ciicckouabinicepisaveh 26,181,108 } Coin and bullion ..........00006 20,262,174 
Public deposits .....s.csc0cce0 4,299,749 
Private deposits..........seceee 24,737,807 


—— 

55,218,664 58,565,352 

The balance of Assets above Liabilities being 3,345,683:, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT. 


The preceding accounts compared with those of last 
week exhibit :-— 






Increase, 


Circulation (excluding bank post bills) °.....,........0+ ° 
Pathe GeO ©. ki thsi hicks eenisisccenipchodbbidctene a 
Cee IRs io crite ninehcdssuitusvesntade bsinaksho tune - 
GOONS BOOM TRIOD acon cccc cnc cseccccccscosecsappocceeredies 
Other securities 
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an excess of 12,757,5401; in 1881, an excess of 4,513,621. 
Ip 1882, there is an excess of 2,443,6151. 

In 1879, the money market continued to become rapidly 
easier, and the Bank rate was lowered from 5 to 4 per cent., 
while the discount houses took in bills below 3 per cent. 
The reserve gained nearly a million sterling. 

In 1880, the ease in the money market was prolonged, 


| and best bills were taken scarcely above 13 per cent. But 


it was noticed that there was a growing demand for money 
for Stock Exchange purposes. The railway markets were 
extremely buoyant, and Brighton Deferred Stock advanced 
7 on the dividend. 

In 1881, the Bank rate was advanced 3 per cent, a move- 
ment which the open market fully endorsed. Silver fell 
to 51d per oz, and the Stock Markets were much depressed. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 
statement :— 


BANK OF FRANCE, 
er al Jan. 5, | Increase. | Decrease. 


£ £ £ 
Cathe .....0--rerserseresenrancecsectnecotessaseaet TAME MOR | TLAUREDD 275,000 
Government securities 77" Up ieye aioe rm 
rivate securities 469,060 


7a 





ASSE'S, 


CAO One e eee eee seneeewenes 


135,000 
















































at 
ls 8d; and iraependpeate i yet h American currency is reduced into 
English money at 4s per dollar, 
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The following is the official return of the cheques and 
bills cleared at the hondon Bankers’ Clearing House :— = —“_ 
. | Coin and bullion ...........+.. lasietiians 000 2,000 | 125,000 
1982, 1881-2. 1881. and mdvances ................-. Esp o00 28,048,000 i 2,757,000 
£ € 2 Notes in circulation ............:+..0-+--+- 41,333,000 | 42,969,000/ 636,000 
eeneedey srionsid Jan. 5 t9006,909 |Dee. 29 53,842,000 lsan. 6 17ges.a0e Current accoumts oo... eee eecsee es 7,617,000 | $327,000) ... 1e10.000 
x 5 . h é 4,’ St, ca dee tipeaeas each, De imines miam-ert Tr. <u, ct ¢..0%. °° 
Friday v7] 2 7 | 91558000 1) % 81} 21397000) 2 8 | 38674000 AUSTRO-HUNGARIAN BANK. 
Monday.........+ » .9| 19,352,000 |\Jan. 2; 22,141,000 || ,, 20 18,089,000 Jan. 7. Bi. 
Tuesday........---- » 10 | 22,255,000 || ,, 3 {| 18,152,009] ,, 11 | 16,835,000 As £ £ 
Wednesday ...... * 11} 17,181,000} , 4 000 |) » 12} 16474000 | Coin and ballion—gold eo 1S320,000 } 19,088, 164,000 
Total ......... | 119,891,000 159,719,000 }) 105,087,000 | Discounts and advamees .................-| 17,100,000 | 17,854,000 | 758,000 
* Half-Monthly Settling-day. + Monthly Consols ing-day. LIABILITIES. 
JOHN C. POCOCK, Deputy-inspector. Cirombe thom 62.552: seseesneseenie-sershdo-sieris 35,970,000 | 35,421,000 | 549,000 sit 
llowing is the Manchester Bankers’ Clearing :— NETHERLANDS BANK ni 
The fo & Jan, 7, Dec. 31, Jan. Jan.7. | Dec. 31. | Increase.| Decrease. 
1882, 1881. 1881, : ASSETS £ £ — 7 £2 
2 2 Coin and bullion .......cecces-.-cesseeee-os 8,907,000 | 8982000; ... | 25,000 
Manchester ...s.0+-resrsereesene 2,535,224 ... 2,327,884 ... een ’ Discount “— ee ede edieail 9,764,000 | 9,798,000 «| 234,000 
The following shows the amount of the irculation, Notes in circulation ......00...sesssse-0 16,603,000 | 16,328,000 275,000 | pis | 
Bullion in both departments, Banking Deposits, Banking | Deposits cess 244,000 | ‘903,000... =| 059,000 | 
Securities, Reserve, and Rate of Discount, for three months ITALIAN BANKS OF EMISSION. | 
; ol — OG. SI. | Sept. $0. | Increase. | Decrease. 
ending 11th January, 1882: Assets. £ £ £ e. | 
{ eg Coin and bullion  .........:.ccceeeeeeeeeeees 5,442,000 | 5,381,000 61,000 
j E-3| ¢ | Discoumts, &6.............-.ccccseeneseneeees 17,141,000 | 16,881,000 | 260,000 
| _ Gold ) Cireulat’n Securities be 3 LIABILITIES. 
| Coin ana| infrom | Civetile in S| | Cirerlation .....-c--.uceccccccecseseeseeeenn 29,182,000 | 29,004,000 | 178,000 
oe a Ry OF | Rank Poct| Deposits. | Banking “4 Tot toe te se et ee 
Bullion. out for | Bills) Depart- Ont q THESE FIGURES INCLU DB—NATIONAL BANK OF ITALY. ~ <1 
Export. wll ment. eS (a pr 31. or 30. pean. aa 
ran | £ £ ee £ £ % 1% 2 | ____ arena etna ani inantten eit 3,376,000 | 3,321,000 55,000 
Oct. 5) 21,695,240) 545,000 saa 27,123,330 33,886,593} 41,478,765 3085 | Discounts, &€..........-ccccsceseceesesceess 10,775,000 | 10,461,000 | 294,000 
12| 21,074,343) 217,000 ont, 26,905,835, 30,706,958) 38,725, 32 |- LIABILITIES. | 
19| 21.262'378) 178,000 in | 26,665,210 28/82/6835] 36,362,454 35§\— | Circulation ............ Pere We hae: | 18,315,000 | 17,947,000 | 368,000 
26 | 21'246.164| 94,000 in | 26,194,845, 28,231,720) 35,311,012 33 |— 
Nov. 2/ 20,860,535} 55,000 in | 26,476,555 26 34,455,161 37§| — BANK OF SPAIN. . 
9| 20,727,369] none. 109,540, 26,523,540! 34,066,326 383| — 
16| 20,681,019] 127,000 out) 25,985,570| 26,445,821) 33,889, 394|— Assure. 2 2 
53 | 90,610,746) 288,000 ont| 25,551,275] 26494.489| 33,504,896 403|— | Coin and bullion ................c00c00e-: 9,898,00¢ | 9,505,000 | 395,000 | 
30 | 20,588,703} 218,000 out! 25,539,790] 29,103,734) 36,186,280; Ramm sc sci bic aviinda. cdicbader ck 21,714,000 | 21,410,000 | 304,060 
Dec. 7} 20,785,037| 65,000 ont} 25,445,380) 27.761,418) 34,558,992 LIABILITIES. } 
14| 20:792'840| 161,000 out| 25,292,970] 28,048,278, 34,653,940 Cities oD 13,841,000 | 12,970,000 | 871,000; ... 
21 | 207751205, 58,000 out| 25,224,265] 28,985,805) 35,568,448 Dame i skidaiiwinns-nitd 404k -. 10.629,000 | 10,787,000 | 188000 
28 | 20,316,994} 115,000 ont| 25,510,870! 30,549,219) 37,833,513 
Jan. 4| 20249034| 114,000 out! 26,161,075| 31,127,495] 39,241,605 WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
11| 20,262,174) 188,000 out! 25,987,385! 29,037,556, 37,196,178 mT oem 24. Scteme: —n 
Subjoined is our usual table, affording a comparative | Gash oo.....cccccscedbscssssessssesssescsssenesee 1,533,000 | 1,534,000) 51,000 | 
] t seen: : ) ’ 
| view of the Bank Returns, the Bank Rate of Discount, Notes in circulation ................... 3,908,000 3,€16,000 292,000 oes 
the Price of Consols, the Price of Wheat, and the Leading PHILADELPHIA a eee beatidas eae ei 
Exchanges, during a period of four years, corresponding Baebes | ons 2 | a ee | 
: rs back, viz. :— TANTS CRIN eaicctnvinsasstenssrevtioincoetan | 3,341,000 | 3,500,000... 14,000 
with the present date, as well as ten years back, viz. :— | Pogal tenders o--soro-srsessreernren | 14,833,000 | 14851,000! 10000) | 
At corresponding dates| Jan. 10 Jan. 15, | Jan. 1 Jan. 12, | Jan. 11, Circulati es 2,224,000 | 2,227,000 22 000 
2 with the present week.| 1872, | 1879. 1880. 1881." 2, Deposits. eee vceees’_ 12,808,000 | 121951000) |” 8,000 
Circulation (excluding £ z * = ain? ons eae os saeanal BOSTON ASSOCIATED BANKS. 
Bank post bills) ...... 25,373,130 | 32,666,210 | 27,401,695 | 26,548, ,937,$ l 2. ~ 19. ase. 
Public deposits. oeseeeee Bt eee on pists 00.700 Ampeak | ae mm 19 —_—— — 
er deposits ............ 83 U9E i 5 , ’ Wi , ie and legal tenders.................. 
Government securities. 16,696,000 | 18.942'974 | 20,004.788 | 15,253;300 | 14,811,986 | Thane nnn eee MAES enero so191000 | 23978000 | aso} | 
Other securities ......... 16,930,350 | 25,150,812 | 19,047,984 | 20,825,094 | 22,294,192 LIABILITIES ; e 
Rererve of notes & coin} 14,528,780 | 11,517,178 | 15,346,001 | 12,578,294 | 10,074,789 | Circulation ...............cceceseseeeeeees 6,460,000 | 6,496,000 | 24,000 uP 
Goin and bullion -o+ssenes} 24,901,910 | 29,183,388 | 27,747,696 | 24,126,989 | 20,262,174 | Deposits ........cccco-ccsecesctscereeseecenees 18,953,000 | 19,042,000 | 89,000}... 
oportion of reserve "Ween sae TREE 
2, liabilities sgibcsiah | 48% 208 % | 42 % % | 343% NEW YORK ASSOCIATED BANKS. 
ank rate of discount..., 3 % 4% 3% 34 % 5 % an.7. | Dec. 31. | Increase, | Decrease. 
Price of Consols ......... 927 xd 96} 972 985 100} Assets. “_" _ 7 on 
Average price of wheat) 543 1d | 39s. 7€ | 46; 2d | 48: 4d | 44s 9 | Specie coccceccecssccsssssssseecerscssnnsenseese 12,300,000 | 11,560,000 | 740,000 | 
Exchange on Paris (sht)} 25 55 70 /25 22) 27$) 25 175 22 | 25 30 35 |25 22% 278 | Loans and discoumts...........-s000c0ce0-. 63,820,000 | 63,080,000 | 740,000 | 
— Amsterdam (sht)) 11 17 18 | 12 445 | 12 03 12 | 12 18 2) | 12 13 23 | Legal temders 22.0.0... .. esccecseeeeene 3,340,000 | 3,130,000 | 160,000 | 
— Hamburg (3mths)| 13 9$ 10 | 20 67 20 56 20 64 | 20 66 70 LIABILITIES. 
Clearing-house return ..|102,958,000 | 97,702,000 | 88,671,000 {161,622,000 [119,391,000 | Circulation ..........cc:c:s0cce-eecereeneeeee 4,040,000 | 4,040,000 | ‘ 
: : Net deposits. ..........s..sscscscsesonscccsonee 59,900,000 57,930,000 | 1,920,000 | 
The amount of the “ other deposits,” compared with Tonal tes eota tA. renters | san on a to le | 
ene e rve against Geposits ......... j eee 
the “other securities,” showed in 1872, an excess Of | sefanl excess (*deficioney)...-...... scene | Seatone | suam | we J 
8,764,2347; in 1879, an excess of 7,686,2917; in 1880, | ~Qoiverting the reichs-mark at Is; the Austrian florin at 2s; the Dutch forim 


Discount AND Monsgy Marxer.—After last week’s re- | 
lapse the discount market has been a trifle steadier,and bank 
bills, which on Thursday last week were taken at 4 per cent., 
are now quoted at 4}, and yesterday were 4}. Money, too, 
is in very fair demand for internal requirem:nts, and 3} | 
to 4 per cent. has ruled throughout the week for floating | 
supplies, while from account-to-account, on the best stecks, 
53 to 6 per cent. was generally required during the settle- 
ment completed yesterday. Externally, however, there has 
been a change for the better. Money being much easier in || 
New York, the exchange on London has now risen nearly | 
up to par, and the continued calling in of United States 
bonds for redemption is, for the time being, exercising a || 
quieting effect upon Transatlantic finance. The French 
and German exchanges are also less unfavourable to us, 
though it is understood that Paris has again sold securities 
here; and as long as these conditions of the exchanzes 
last there can be no prospect of any material gold with- 
drawals for exportation. The principal gold shipments 
from this country are at present in satisfaction of South 
American requirements. 

The Pank return presents changes such as were to 
have been expected. The decrease in the “ other securities,” 
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the increase in the government securities, the decrease in 
the government deposits, are all changes due to the divi- 
dend payments last Friday. One usual feature, however, 
is wanting, and that is an increase in the other deposits, 
while the addition to the government securities 1s not so 
large as usual. The slight increase in the coin and bullion, 
in the face of a withdrawal of 188,000/ for export, and the 
return of notes to the Bank also indicate a movement of 
currency usual at this season. Looking back till the middle 
of December, the total securities show an addition of 
2,500,0001, the deposits an increase of 1,000,000/, and the 
reserve a loss of 1,200,0001, while the proportion of reserve 
to liabilities has fallen from 39} to 34 per cent. 


Silver, with the value of money still rising in India, 
is 4 firmer, at 523d per oz, and the 50 lacs of India 
Council drafts allotted on Wednesday, realised a minimum 
of 1s 8d per rupee, tenders at that rate obtaining about 
41 per cent. The minimum was, therefore, raised +d, and 
the 50 lacs realised about 417,0001. The India Council 
have, in addition this week, disposed of some telegraphic 
transfers upon favourable terms, and from present ap- 

earances, will be able to sell as much as they require 
fore the close of the financial year, and at a similarly 
good figure. 

As recently foreshadowed in these columns, the balance- 
sheets of the London banks, as they come to hand, show 
clearly that the great influx of deposits into London in the 
first half of 1881 has been followed by a distinct return 
current to the provinces. As we explained half-a-year 
ago, the growth of 13 per cent. in the deposits of London 
banks, was in a great measure due to the exceptionally 
rapid subscriptions towards public companies and loans, 
which centralised capital here ; and the decentralisation of 
such accumulations, which has since been in progress, has, it 
will be seen below, been followed by the anticipated reflux 
from this centre. The few half-yearly provincial bank 
| reports yet to hand, tend to show that they have gained 
what the London bankers have lost ; but we shall be able 
better to to speak on this point when further returns are 
received. 

Deposits in Lonpon Bangs. 





Dec. + 1880. June * 1881, Dee. * 1881, 
Union of London............... 13,243,915 ...... 14,646,794 ...... 14,164,799 
RENEE ss cnc bnaveuanvencedvestetehee 4,000,212 ...... 4,438,738 ...... 4,100,306 
ne a 1,134,908 ...... 1,265,670 ...... 1,195,811 
BE cic vensccstosnsengicssines TASER | sscexe 2 OMA sai. 11 
20,870,146 ...... 22,800,846 ...... 22,044,(35 
| 


The higher value of money has told favourably upon 
| banking profits, especially in provincial manufacturing 
| districts. 

The meeting of the Union Bank of London can scarcely 
| be described as other than stormy. The shareholders 
/unmistakably desire limited liability for its own sake, 
because they see that by remaining as they are damages 
the market value of their property; and they told the 
directors so plainly enough. The bank was apparently 
| never more prosperous than at the present time, and the 
internal management deserves all praise ; but if registra- 
tion under Sir Stafford Northcote’s Act will add (say) 51 
: share to the market value of the property, what reason 





is there for withholding it? 
Following up the move of the Australian and New 
Zealand banks last month, the undermentioned banks 
connected with the East have resolved to close their 
offices at one o’clock on Saturdays after Feb. 1: Oriental 

' Bank Corporation, Chartered Mercantile Bank of India, 
Londen, and China, Chartered Bank of India, Australia, 
and China, Hong Kong and Shanghai Banking Corpora- 
tion, National Bank of India (Limited), and Delhi and 
London Bank (Limited), There is also a movement in 
favour of shutting the London banks an hour earlier on 
Saturdays, and it is believed that these institutions could, 
without difficulty, close at two o’clock. 

Edinburgh advices state that it is intended to seek 
Parliamentary sanction for a scheme for the handing over 
the assets of the City of Glasgow Bank (in liquidation) to 
a company. The question has been under discussion this 
week in that city, when Mr Jamieson furnished a length- 
ened memorandum to the shareholders’ committee, after 

|| which certain proposals were agreed io. 

Mr Edward Lee Warner has joined the firm of Sir 

Samuel Scott and Co., to fill the vacancy caused by the 
death of the late Mr Horace Fellowes. 


————$ ett 
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Messrs. Moét and Chandon announce that the style of 
their firm will in future be Chandon and Co., Mr Aubay 
Moet retires, but continues “ Commanditaire” jp the 
house, the business being conducted by M. Chandon de 
Briailles and his two sons, Messrs Raoul and Gaston. 

A meeting of the Institute of Bankers will be held op 
Wednesday next, when a paper will be read by Mr James 
A. Wenley, of the Bank of Scotland, Edinburgh, on the 
“ History and Development of Banking in Scotland.” 

The failure of a sugar house is reported from Paris 
with 400,0007 of liabilities, and further difficulties aye 
mentioned in Bordeaux. 

The Frankfurter Zeitung comments on the disadvantages 
which the recent German customs duties impose on the 
trade and industry of that country, and looks forward to 
their proving yet heavier shackles on its commerce ang 
prosperity. The same paper observes that the statement 
of the Bank of Germany of the 7th, shows a reflux, con. 
siderable in itself,and in proportion to the strong de. 
mands of December. The advances, which had risen in the 
last week of December, 2,747,5007, went down in the 
first week of January 1,531,5001, the bills under discount 
which had gone up 3,044,000/ at the corresponding date, 
have dropped 1,225,000/. The circulation has gone down 
1,636,5001, and the “reserve of notes, duty free,” is now 
692,0001. The Pe of the bank usually improves more 
the second week in January than the first, and hence the 
immediate stringency may be believed to be passed. 

The Berlin Birsen Zeitung publishes a calculation show- 
ing the amount of the circulation of the Imperial Bank of 
Germany subject to tax, under the law of March 14, 1875. 
It estimates this amount as 1,304,700/, and the tax due to 
the State at ,& per cent. on it as 1,3501. 

We subjoin our usual discount quotations for paper 
having various periods to run, and a comparison with pre- 
vious weeks :— 

















| Bank Bills. Trade Bills. 
3 Months.\4 Months.|6 Months.||3 Months.|6 Months.6 Months.|} 
% % % % % ’ 
Ws Dissinisteas 5} 33 33 7 4% 43 2 u's 
ES 34 { 33 § 33 32 43 4 } 445 
has algapbnas 38 33 2 38 43 4 445 
ih vceeteacen 4} 43 4} i 5 a 53 54 
BOO UE shstndcence it j 32 + 32 43% 445 44 5} 
iD sineakerntie 4 4} 42 i 5 a 5 53 
= Lbeadesnes as a a it : il a : } 
el WP) BT aba ee ee ae 
NK.” Rss cec essees 4t 4) 42 43 5 445 53 
Ts sseaiaiaaen 443 44 42 435 4.5 54 


The current allowances for deposits at notice and call 
are given below :— 


Private and joint stock banks at notice 34 per cent. 
Discount houses at call ..........scsceceeeee 34 per cent. 
_ seven days’ notice ... 33 per cent. 


—_ fourteen days’ notice 3% _—per cent. 

On January 11 the Bank of Bombay raised its discount 
from 8 to 9 per cent., following upon an advance from 7 to 
8 per cent. on January 4. | 

The discount quotations current in the chief continental 


07 are as under, rates generally being easier except in 
aris :— 





Bank Open Bank n 
Rate. Market. Rate. Market. 
: % % % % 
UND dhbchonmeccouth 5 .. 4% 5] Brussels ......... 5 
Berlin ............ 5 44 | Madrid ............ 4.06% 
Frankfort......... coe cos OE) Phonan this Grow 
Hamburg......... » oe 48 | St Petersburg... 6 ... 644 
Amsterdam ...... 43 ... 44 | New York (call money) 3, 4. 





Money in New York has been decided] cheaper. 

The following are the standards for gold points of the 
four principal gold exchanges :— 

f French. m German. $ American. 
25.324—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 

4 —Par. 20.43—Par. 4.867—Par. 
25.12}—4p.milleagst us | 20.33—5 p. milleagst us | 4.827—8 p. mille agst us 
Australian—102l always for us. 
The exchanges were to-day :— 


French short exchange f 25.21 or } per mille against us. 
German short exchange m 20.42 or 4 per mille against us. 


New York exchan 
at 60 days is oe $4.814 


At 5% interest, short $4.86} or 1 per mille against us. 

Tue Stock Marxets.—Business has been moderately 
active this week in certain channels, but the chief vari- 
ations to be reported are the result of operations in Paris 
and New York. Paris has at times been an eager seller of 
securities in which gambling has hitherto run so 
and this has naturally affected “ international” stocks 
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here, including Imperial Ottoman Bank shares, and 
Turkish, and other stocks; but on the other hand, New 
York has been buoyant, the banks over there being once 
more easy as regards money, and there being a hope of 
arbitration upon the matters in dispute between the trunk 
railroad presidents. Consols, home railways, and most 
other securities have, as a whole, held their ground in 
public estimation; and as the settlement passed off 
yesterday without any difficulties being reported there is 
a tendency to view matters more favourably. The con- 
dition of the Paris market is stilla matter of concern here, 
but an early crisis appears less to be apprehended than it 
was, though opinions differ very widely on the subject. 
We notice that the rise in the Scotch bank stocks con- 
tinues. 

A somewhat more extended list of new securities has 
appeared this week, but the total is a small one as far as 
the public are concerned. It must be remembered that 
from our weekly list, all vendors’ and founders’ shares are 
excluded, as well as amounts reserved for colonial allot- 
ment or for other purposes. 

Capital ae Farther 
atts ee er ot ny 





Previously recorded in 1882 ..+.....csserseseneeseesees 242,500 ... 
New Zealand Grain Agency and Mercantile 
Company, Limited.................+:00-++. vsee 383,330... 33,333... *50,000 
Hawkins Hill Consolidated Gold Mining, - 
Ldnatted., A BROBOM.....<550.-+sscesonseshanetesenre+ss 99,000 ... 24,750 ... 7 


Dominion of Canada Freehold Estate and 
Timber, Limited, 6 % Debentures ............ 60,000 ... 18000 ... 42,000 








Sunningdale District Water ...........:..0ceeceeeeres 50,000 ... 25,000 ... 25,000 
Indo-China Tea Association, Limited............... 15,000... 3.750 ... 13,250 
Dover Town Hall Improvement Loan ............ 17,500... 5,000 ... 12,500 
Edinburgh Steam Laundry, Limited ............... 16,000... 2,000 ...  %6,000 
River Gambia Trading, Limited .................0666 67,000 ... 16,750 ... 50,250 
Separate Dwellings, Limited ...............::esseseee 150,000... om pe ws 
John Brinton and Co., Limited ..,...........+++ Allotted ... 
Tangyes, Limited .......6.ccecceccssseseeeeneeeseeneeees privately. ... 
807,830 
Total date in 1882 ........0.cseseee connie 1,050,330 


To the same date last year the applications were for £14,645,000. 
* There is a further liability which it is not intended to call up. 


British GoveRNMENT Securities.—After a relapse in 
in the 3 per cents. on Monday and Tuesday, they re- 
covered yesterday when it was found the settlement 
involved no defaleations. The tightness of money in 
India has involved a slight relapse in Rupee Paper here. 


CLosine Pricrs.————-.~| Meve- 











Lest | | | To- {ment on 
dws Sat. | Mon. ' Tues. | Wed. Thur.) day. | Week. 
FS | | - 
Consols for Money ......... 100 4 5300 3 {100 §=98 993100100 1002) + & 
like lam '100 } ‘T0038 #1008 ob f Tob 41003 9'1008 | + 4 
Reduced 3 % ..........c000000 jL00$ $)100% 51004 $)100 % 100g 41002 § 11003 4) + 4 
8 pumice j1005 #1003 § 1003 f100 4 1004 3/1 Of §)1003 4) + 3 
At 185} 6} 854 64/85} 6485} 64/954 64/854 6) 854 64]... 
Exchequer Bills June 3 %.7/ 2/d,7/ 2/0.5/dpar5/dpar5/dpar 5/dpar S/dpar| + 2/ 
Bank Stock (last dividend! | 
taste) ads seen pcs One ne? 7 [285 7 /285 7 (285 7 + 1 
la 4 %, redeem, at par, 
October, 1888 ............! 104354 105 } |104254'104375}/104354}10475$ 10435} 





Metropolitan Board of 
__ Works 34 % Consols...,10536$, 106 4 |10536}/10546}}105364)105464|10516%) .. 

Co.onIAL GOVERNMENT DEBENTURES. — There are no 
changes of importance to record—Queensland 4 per Cents. 
are 7 down on the week, while Victoria 4 per Cents. have 
improved 3, 

Forrian GovernMENT Sxcuritres.—The movements 
this week have been more the result of Continental deal- 
ings than of operations here. Paris has sold the more 
speculative international stocks, and hence may be ex- 
plained the drop in Turkish, Spanish and Italian, and 
some others. Turkish 1858 and 1862 Loans, however, 
are higher, partly because they are entitled to the first 
sinking fund under the recent iradé, and partly because 
they are held almost entirely in London. Egyptian are 
rather firmer, which, it would seem, is ascribed to the Col- 
lective Note, whatever the meaning of that document, as 
explained by Sir Edward Malet yesterday, may be. 
Egyptian revenue collections are also coming in very fast. 
To-day this department was somewhat firmer. 


The following are the changes for the weck, taking the | amounted for the week ending Jan. 8 to 1,004,767, 


‘atest unofficial quotations :— 
Closing Prices Closing Prices Inc. 
last Week. Dee. 


. this day. or 
Argentine 6 %, 1868 ........c-ccsreseseee ecccses GB Oxd = sereeeee - 9 ere ste 
itto 6 % Public Works, 1871 ............ 953 eccregees 00 O + I} 
ounbibbia eoi'g 





COO R mee TOO Oe Ree eee ee eeeeeeeee® 


See OROT ESSER ORR E TESS ESSE EEEEe sencsesee SPE OVR +e wee 


%» 
Costa Rica 7 %, 1872 ices 
| Danu Principalities 8 %, 1867 sereetoe . 107 9xd eCeereeeee 107 9 aad 
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Oa ew Closing Prices Inc. 
last Week. this day. or Dec 
oe Daira Sanieh . PSCC CRS E CER E OT EEe 1 eetreeees 1 + 
Unified Debt Stock CRC COR CRTC eC OE See eeeee 7 1 + 
Ditto 5 % Preference Stock ............ os S1 eccscecse Oe 
Do 5 % State Domains Mortgage ...... + cnpednit i + 
Entre Rios 7 %, 1872 Tes eee teense eeteneeee ae 103 5xd o 1 > 1 
Prench 5 %...........0ccs00« aloninadaae eemnancess 1223 138 ....00... LIS} 
Hungarian 5 %, 1873 Pereerrrrrirtt? Aeeererceeee . 4xd eeeeece 83 4 bia 
4% Gold Rentes ................c0008 7 2 ies «- 745 oa 
Italian 5 %, 1861 (less income tax) ........ ° Dal -incica - 862 - 
ikeesy Geen ae ice 
eeteete -. 106 § “ 
seereecee 243 ; = 1 
Set eeeree 102 4 -“ +8 
ease ~- 218 ea 
—— os 
Sibbied és sal Hy : 
eetasnii 98 9 - 
a a 
Ditto $ a =| 7 
%, 7 eetewenee 7 “+ «re 
ee PE a ost sancaaese 86% Pisses 
BOEND © Wis SIS crc ccesscsscinitccocany Sanaa i Ce .  eeeamuaes 853 + 
ee Se a vee eens ee > eee he 
Ditto Anglo-Dutch, 5 %, 1864.and 1866 913 2¢ 9 see 91) 2B. 
Ditto 4 %, Nicola: Railway Bonds ...... en .. . qmesgnte.. SER: «00s ote 
ea ll ..ccihtniidbimesbndcendbaiibiadin 100 2xd ae a. eek gaa 
I Bia eset cadinnieneipinbeininitantitctentnncaet hag 2 F8E ab i - 
mie ver Mortgage) Tol Sa pein « ia 3 ai * 
Turkish, 1854 (5 % Egyptian Tribute) ... 90 2 ovviceun £0 28 + * 
SOUND ©. 0d BE. sndinticuncepthitaliitatincccamses LE eed ° 1 + h 
SOO Fh, TIE sinchecexctesecinsavicnberenedein ees Ligeia + 1 
Ditto 5 %» 1865 (General Debt) seeeetsenee: . 13} 14 eeecee see 133 i ei 3 
NE Ts SE neh sisinspidaceisicdncedenicecia’ Ee ‘scesen 1 - : 
BURNS Dy TT issn cectisienictacsisdescte . 3 iotnen MS - § 
CRON Ti ids cescassctrensisiiliont TOR BA: commence . 703 1d ibaa 
SS ie BE dota cncescccscencoseaiepided 43 etnsasles § —- 4 
Ditto 9 %, Treasury Band C......... ... 267 Senki MO = le oes 
Ditto 5% Ottoman Defence, 1877 ...... a dinete ;} - 4% 
United States 44 % (par 102})............0. aE. iene eT es aidan 
Ditto 4 % (par 10B)) ..........ccccccecccsccsees ie a; eens 120021: + 3 
Uruguay 6 %, 1871 (now 2} %) ...........000 ee OR. civentem 38 9 : 
WOO BG olive evietecsncsccecdinestelicsincens ate OO. annie SO GR oe" win eee 
Virginia 6 % Funded ..............s:c0cccsseeee en 67 § - 2 


Home Ratitways.—tThe dividends thus far announced 
have been as follows :— 






Second Half of 1880, 


Brought | Divi-| Carried || Brought | Divi-| Carried 


in. | dend. Forward.|| _in. don, | Forwund. 








eee ee ee Se 


% Pp.2.| £ 
a ee 5 | 1317 
83 5,848 


In every instance the dividends are without change from 
last year, and as, apart from the London and Brighton, 
the traffic earnings in no case showed any noteworthy 
increase, the contrast is favourable rather than otherwise. 
Market values have been fairly sustained throughout the 
week, and the traffic returns have given satisfaction. They 
ought in the course of a few weeks to show a very marked 
advance, contrasting as they will with a period of excep- 
tional depression in the first three months of last year. 
Manchester and Sheffield stocks have risen on the dividend. 
Rhymney stock is 2 lower on the week. 


The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 


unofficial prices :— 
Closing Prices Closing Prices Ine. 





eek. this day. or Dec. 
Oaledonian OCC ere ee & PCOS REDS REDO E ES: Steere eereree . 11? 12 eetreteee 12 3 > + 
Ditto Deferred No 1 . 133 14 es 
Great Eastern...... nest Kony 
Great Northern oeltiaoes 
FI Biincusessctcccnnn ; 
Great Western ..........sscesseccsscesseresseesens t 
Lancashire and Yorkshire.............0..++00« — Il 
London and Brighton .........sessereeseee 4 
London, Chatham, and Dover ............... 29% Wh ......... 203 We ... ... 
Ditto Ar i ‘erence - ; 
London and North-Western ........0:0+.0+0+ 17 
London and South-Western 1 —- 4 
Manchester, Sheffield, and Lincolnshire. 93 2 ——ceeseceee 94 5 + tl 
III is coins dcencsecsesecccgeteo0eb ee eas sia + 1 
OU oii ise eicinsideeresics CI = Sadincins 1213 2 oa 
Metropolitan District .............2..cccercesee ee gaat 645 - 
re tar oe aad TORS DB *icccscad aaest — 
North Staffordshire ..................:c0.c0c0000 tb ee: [OY 
Whe a i Visa mcavnococccscisnceascceds 953 i + #¢ 
North- —$OOnsOls. ..........cserccecccees 174 ; ed lee 1713 2 f 
ee en a ee ee 1 eae 1 = 
SO DI sek decercreciadipacgocinsconscces Ce. “aconeuen 1315 2 = 


: 
The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a .ist is subjoined, 





being an increase of 31,9671 on the corresponding week 


of last year. 
RAILWAY TRAFFIC RECEIPTS. 


Receipts of 
Week’s Receipts. -year to date. 
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Aggregate Receipts of 
Week's Receipts. atpeer to date. 
ad | 
Inc. or Dec. on Inc. or Dec. of 
Correspond- Correspond- 
ing week ing period 
Amount in 1881, — in + 
‘ £ £ 
Great Western .............s00s0000 131,04. + 2,702 secccecee 131,041 + 2,702 
Lancashire and Yorkshire ... 67,784 + 2,084  ssconee 135,255 + 4,185 
London and Brighton ......... a 40,489 + 628 
London, Chatham, and Dover 17,861 + 567  sesssssse 17,861 + 567 
London and North-Western... 173,197 + 5,868 ce. 173,197 + 5,868 
London.and South-Western... 40,716 + Bh ceccesese 86,502 + 3,390 
Manchester, Sheff.,& Lincoln. 31,397 + 1,157  weccccces 31,397 + 1,137t 
Metropolitan. ............ essscoocos 11827 + = GB aeceseves 12,825 + 379 
Metropolitan District ......... i) a oe: ; Bareerseren 7,579 + 54 
PINE ss ccdeneathiiessesnoneesannsed ZARZID 4 1,787. cccaseces 115,719 + 1,737 
North-Eastern ...........sssccseees 112, Gee . ccmmnscue 112,150 + 7,431 
South-Eastern ..........csssessovee S28B/ + — OBE acercerce 32,827 + 694 
*Caledomian ..............0.seseeee 43,440 + 1,589 sreceoeee 1,290,775 + 57,320 
*Glasgow and South-Western 21,235 + 2,153 wesc 501,890 + 18,404 
SOCCER Bette cscsocccocesoscocneee 51,044 + 6,891 crocceree 1,156,993 + 67,675 
1,004,767 + 31,967  .....000 one om 
* In these cases the aggregate is calculated from the beginning of August. 


+ We give the aggregates as publishid, 
t Exclusive of Cheshire lines + 111. 

Cotonzat Rariways. — Indian railways are rather 
lower, in sympathy with Indian Government stocks. But 
Canadian are higher, mainly owing to hopes that some 
arrangement may be arrived at between the United States 
railroad presidents. St Lawrence and Ottawa bonds are 
quoted 5 lower, and Toronto, Grey and Bruce 23. 
a Closing Prices Ine. 

last Week. 


BritisH Possessions. this day. or Dec, 
Bom end NRO O Rs cvicciviiesvenocseevdes ss s0vees oo a ern 38} 93 + aes 
Grand Trunk of Canada.................. shinee IPE F seeveeee 17% ¢ + 4 
Ditto Third Preference .................008 BHR QB ——vevesveee 36 3 3 
Great Indian Peninsula ....................5668 RGD; \iaweanee 136 7 _ 
Great Western of Canada ..................065 BAS BBD... .cceess.e A ane aks 
ine SO cigctesceehipns cep tnreerenet SOORTR  <pncovsme 126 4 2 


American RarLroap Sscuriries.—The rival presi- 
dents have been negotiating this week, so far, it is under- 
| stood, without result. But this, combined with cheap 
| money in the United States, has been sufficient to cause 
'a@ good recovery in railroad stocks. Oregon and Cali- 
fornia Preference has risen 5, Illinois Central and New 
York Central 33, Chicago, Milwaukee and St. Paul, 
Denver and Rio Grande, Lake Shore and Michigan, 
Southern, and Ohio and Mississippi 3, Erie 2}, New 
York, Pennsylvania, and Ohio Mortgage, Oregon and 
| California shares, and St. Louis and San Francisco Pre- 
ferred 2, Central Pacific, and Wabash Preference, 15, and 
|many others 1. Philadelphia and Reading shares are 
only } higher, the voting for the office of president 
being still in progress. Up to yesterday, 215,385 votes 
had been recorded for Mr Bond, and 183,508 for Mr 
Gowan, but there can be little doubt that Mr Vander- 
;| bilt, of the New York Central, will have the casting 
| vote, and it is much to be regretted that so vast a 
|| « manipulator” of railroad securities should be able to 
control the management of any great company. 


Forrign Rariways.—These securities have mostly 
been in good demand, and in some cases a considerable 
| advance has to be recorded. Antwerp and Rotterdam 
shares have risen 1, Copiapo 1, Great Western of Brazil 
1, and Northern of Buenos Ayres Debenture Stock 1, while 
}; Buenos Ayres Great Southern Stock is quoted 5} higher, 
and Mexican shares—in which there appears to be a re- 
newal of speculation—4. Ottoman shares, however, are 
| 2 lower, and South Austrian, Varna, and West Flanders all 
weaker. IRquique and La Noria Obligations are quoted 
at an advance of 2, Matanzas and Salbanillal, and San 
Paulo and Rio 1. 


| Banxs.—Movements have been irregular. Bank of 

| Africa are 1 higher, Bank of Australasia 1, Chartered 

| Mercantile 4, Imperial 1, London and South-Western, 
Merchant, and Union of Australia }, and North-Eastern }. 
Imperial Ottoman are quoted 22 down, London and 
County }, and National Provincial 3. 

TeLecrapus.—Anglo-American Ordinary have fallen }, 
and the Preferred, 1; Great Northern, }; West Coast of 
America, }; Western and Brazilian, }; and West India 

}and Panama, }. 

Insurancr.—Atlas shares have given way }, City of 
London Fire }, City of London Marine, Fire Insurance 
Association, and Standard Fire, all }, and Royal Exchange 
5. On the other hand, London and Lancashire Fire have 
advanced j, Royal 1, and Universal Marine }. 


Mixgs.—In British mines, East Caradon is } weaker. 
| Of foreign mines, Cape Copper have risen 1; Fortuna, and 
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General Mining, {; and Richmond Consolida 
Frontino, New Quebrada, and Panulcillo are down 
Rio Tinto shares, 2; St. John del Rey, 5; and 
Sulphur, }. 

Canats AnD Docxs.—Grand Junction and Regent’, 
Canals have risen 1, while Millwall Dock stock Seu 
fallen 1. | 

Corporation Srocxs.—Boston - City 1899, City of 
Toronto, New Plymouth, and New York loans have gj] 
risen 1, 


Gas.—Commercial Ordinary has fallen 1, while Gag 
Light and Coke A have risen 1. 


Iron anp Coaut.—Ebbw Vale and Newport Abercar 
have risen }, and Rhymney Jron Debentures 2. 


Lanp.—North British Australasian are marked 5 higher, 


Surprinc.—General Steam have fallen 1; but Royal 
Exchange Shipping have risen 3. 
Tra.—Assam are down 1, and Luckimpore 3. 


Tramways.—Barcelona, and North Metropolitan haye 
advanced }. 


Warterworks.—Chelsea stock has fallen 5, and Grand 
Junction, and Southwark and Vauxhall, 2. 


MisceLLaneous.—Anglo-American Brush Light (10 
paid) have risen 2, and the 4! paid 1, on the announce. 
ment of the dividend. City of London Brewery are] 
higher, Linoleum Manufacturing 1}, Price’s Candle } 
Telegraph Construction 14, United Asbestos 4, and United 
States Mortgage 1. Fore Street Warehouse have fallen}, 
General Credit +, Imperial Credit }, India Rubber, Gutta 
Percha }, Pawson and Co. }, and United Discount }. 


BuLLIon.—The following is taken from the circular of 
Messrs Pixley and Abell, dated January 12, 1882 :— 

Gold.—The exports of the past week have consisted entirely of | | 
sovereigns, which, to the value of 230,0001, have been withdrawn 
from the Bank for shipment to Rio and Egypt. There aren)” 
inquiries for bar gold, and any now arriving will be sent to the|| — 
Bank, that establishment having received 42,0001 in bars and coin|| 
since our last. We have received since our last 20,0001 from || 
Chile, and 52,5807 from Melbourne. The Tagus has taken 40,0001 
to Rio. The imports of gold into San Francisco from Australia, 
from 1st January to 30th November, 1881, were $3,074,700, as 
against $19,974 in 1880. The imports and exports of gold during 
the past five years have been :— 

1877 
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1878. 1879. 1880, 1881, 

£ £ £ £ £ 
Imports ...... 15,251,054... 20,700,000... 13,100,000 ... 9,458,000 .., 9,962,000 
Exports ...... 19,898,095 . 15,000,000 ... 17,300,000 ... 11,864,000 ... 15,495,000 


The imports of gold from Australia and the United States for the 
same periods are also given :— 
1877. —_ a _ - 

Australia ...... 6,256, re 200, ‘cg g ea e+ 4,500,000 
United States O08 Ot aw E87 000 os 00000 ii oOo .. 28,000 
Silver.—The market is firm. There has been increased in- 
quiries for India, and there are now orders for the Continent. The 
price has been very steady, at 52d per oz standard, and at this rate 
the supplies by the “Galicia” were placed. The arrivals com 
prise 23,0001 from the Pacific, and 42,0001 from New York. The 
Decan takes 117,000 to Bombay, The shipments of bar silver and 
dollars during the past year from San Francisco to China and 
Japan, amount to $4,696,000, as against $4,869,000 in 1880. The 
imports and exports of silver during the past five years have 
en :— 


1877. 1878. 1879. 1880. 1881. 

£ £ £ £ £ 
Imports ... 21,625,652 ... 11,400,000 ... 10,500,000 ... 6,820,000 ... 6,900,000 
Exports ... 18,887,337... 11,800,000 ... 13,000,000 ... 6,920,000 ... 6,930,000 


Mexican Dollars.—Without arrivals to report, our market re 
mains very steady at 503d per oz. The details of the imports from, 
and the exports to, various countries, of gold and silver, for the 
past year, are issued with this circular. 


Exchange on India for banks drafts at 60 days’ sight is 1s 8d 
per rupee. Tenders were received yesterday at the Bank of 
England of 50 lakhs of rupees of India Council bills; the allot 
ments were:—T'o Calcutta, rs 29,50,000, average rate 1s 8-002¢ ; 
Bombay 20,50,000, 1s 8d. Applications on both {Presidencies 
1s 8d per rupee, (the official minimum) receive 41 per cent. ; above 
that rate in full. The same amount of these bills is advertised for 
18th inst. The latest quotations of exchange from the East are— 
for telegraphic transfers from Bombay and Calcutta, 1s 834 pe 
rupee ; for banks 4 months’ bills, from Hong Kong, 338 934 
dollar; and from Shunghai, 5s 13d per tael. The 44 per cent 
rupee paper is 90{ to 91, and the 4} per cent. 84 to 844. 


Quotations for Bullion —Gold—Bar gold, fine, 77s 9d_per % 
standard; bar gold, containing 20 dwts. silver, 778 10}d per 
standard; Spanish doubloons, 73s 10}d per oz; South Americal 
doubloons, 73s 9d per oz. 

_Silver.-—Bar silver, fine, 52d to 52d per oz standard; Bat 
silver, containing 5 —- gold, 52$d to 523d peroz standard ; Cake 
silver, 563d per oz; Mexican dollars, 503d per oz last price; Quick- 
silver, 61 5s; discount, 3 per cent. 


—_—_, 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates of | 



















Lat’st| Exchange Lat'st| Exchange 
98 1 at 
Dates.'on Londn. |Dates.\on Lendn. 
—_——_—————— ~~" —_—_—_——,s sn (s.._._ eee ee 
Short |Madrid ......... fmt. m date 
Paris .....--++++- Jan.13, 25.21 eques|Lisbon ......... Jan. 1) 53d - 
Antwerp ...... co j 25.27 — /|Bucharest ...: — pa 
Brussels ...... — 12 25.27 — |New York......; — ‘60 dys st 
Amsterdam ...; — i9 12.07 — (Melbourne ...: — ... tig {= 
Frankfort ,.....) — 1) ane - ee oe in Pe ae st 
Hamburg ...... — ii i - i= ¥ 13% a 
Bertin cosas: —12 2042 — Pe — LEG 
DO ...coceeeees — 12 2020 (8 mdate|Mauritius......) — ... Soe ey ae 
Hamburg ...... a 11 20.17 _ |Manila hese.) See 42 j— 
Vienna ......... — 13, 11.95 — |Yokohama ....Novl9} 39} |4m.sgt 
St Petersburg.) — 10 ost —  |Bombay......... \Janll 184 _ 
Alexandria ...) — 4 9% — (|Caleutta ...... — 18} _ 
|Constantnple.| — 4 109.75 — |HongKong...;— 11} 30% | — 
ROME.....200+0-+ oak: as — |Shanghai......)— 11) 5/13 - 
Florence ......| — "] — |Batavia......... jm. a _ 





COURSE OF EXCHANGE. 
Price Negotiated on ’Change. 
Jan. 10, 


























—— 


Amsterdam .....ccorccrcccccrenscenaneveves 3 months} 12 44/12 5 | 12 4§/12 5 











WHEED.. ncasevcarevensons eyeace agusannacniiiien At sight | 12 13) 12 23; 12 13); 12 2} 
Blam berg  s0..c.cocccccccescesocosescobcccese 3 months | 20 66 | 2070 | 2066 | 20 70 
WRet TRI o. oscsisinindee ods 0dacdibentdcetnpebinel — 20 67 | 2071 | 20 67 | 2071 
Franktort-on-the-Main ........cccceseees a 20 67 | 20 71 20 67 | 2071 
VIG R <icccnssrecvencccsnsancsahrecmnaseuennl a 12 32) 12 63| 12 5 {1210 
PHIGIOG: 2,..0isicsesccescsesoscovaseocnsncctsangen - 12 32/12 63] 12 5 | 1210 
Antwerp - 25 60 | 2565 | 25 60 | 25 65 
Petersburg. $0 — 244 245 «| fhe 245 

BER, ssees .--| Cheques 25 at 25 273 || 25 234 | 25 273 

RNIN des cccsnicesescsqaestastaspaoractansal 3 months | 25 562 | 25 613 25.55 | 25 60 
Marscilles, &6. ....::.00...ccccecvecssseseens — 25 57% | 25 624 | 25 56} | 25 61} 
Genoa, Naples, &. ........sseesssesecesces os 26 20 | 26 30 | 2620 | 26 25 
TEAGNS  crnsectsereseepicdocsoaan — | 46} 463 i} 46} 
WGI oi o2vithceessteccqerceeedeoagn’ _ ist 4166S ‘tet 46} 
Cadi _ | 46 465 | 46 463 
Seville — | 46% i| ‘6 464 
Valentia - | 46 463 ‘| 46 46} 
Malaga — | 46} 46¢ || 463 46} 
Lisbon — { ay 51% 512 51é 
Oporto atcx, ba 5143] 5uats«dL:'CSG 








EXCHANGES ON INDIA, 
JANUARY 12, 
7—— Bank Bills ——, Documentary & Private Bills, 






60 days. 30 days. 60 days. 30 days. 
Caleatta .cccarccccae ee a er | eee 1/73 nm 17} 
Bombay ..........0 W778 ... le ess 173 bed V7t 
Madras ..... sad RIG Ses 1G! Tea 17? 17} 
Colombo ............ Wik .. MA ..: adem We we 
Mauritius ......... nom. ong «OMB: \ Seasne nom. ... nom. 
Singapore ......... SOM, ss | A the 3/73 “es 38 
Hong Kong ...... NOM (iis OO we 37% a 3/73 
Shanghai ......... mom. ks | AS es 4/lk 4/11; 


NOTICES AND REPORTS. 


RAILWAY COMPANIES. 

Cork and Kinsale Junction Railwey—Creditors must send in 
their claims by the 21st inst. to the secretary, Mr R. C. Lindsay. 

East London.—The traffic receipts for the half-year show an in- 
crease of 3781 over the corresponding period of 1880. All claims of 
the Great Eastern Railway Company up te the 30th June have 
heen settled by a payment of 97,0002; and it is added that, with a 
ee the company’s debts have been compromised and 

Great Northern.—At a special meeting, the directors were 
authorised to issue further capital to the extent of 1,200,0002, and 
also to exercise their borrowing powers to the amount of 399,000I. 

London, Brighton, and South Coast.—The accounts for the 


past half-year contrast as foll i i 
oatie ofan ollows with those of the second six 




















aa 1881 

Working paawsa 2 smvstenierte oe oo ee 
Preven age ee ee ee 
Dedest pretssiiaithiiemin. <einin 3 soe Seber 
Available for dividend............ SS ala eae ” 287,998 


—on the ordinary stock at the rate of 
8} per cent. per ammum  ...........6.05 282,150 (83% p.a.) 282,150 





Bargin oe gil EE = Sasdekatees 5,848 
Capital Account. 
Expended. ae 
To 30th June, 1881 ............... 2 
During th eiizer see 


; Total, 31st December, 1881 ... 22,264,899 ............... 21,732,315 
Estimated capital outlay in the current half-year, 369,0531, and in 
pap: mee half-years 851,432. The bill in Parliament for 
i 50,0001 additional share capital is to cover the requirements for 
seh three years; and details are given as to how this sum is 
oa expended. The company have run 232,106 additional train 
: es during the half-year. The dividend on the Deferred Stock 

“al 1881 : a per cent. 

owisville and Nashville—Messrs J. S. Morgan and Co. have 
received information by cable that a divi j declared 
3 per cent. for the baltyuiie: atone * 


ene 





| 
} 
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Metropolitan.—The half-yearly revenue statement compares as 
follows with that of the second half of 1880 :— 





























i” m7 
Gross revenne receipts .............cccsccreeerseees BRADUD: -nsicrcetinscned 226,227 
Working expenses .......... re 110,562 
Web Se ae SS Oita 115,665 
TATU nts scocacenstensageehonie<eueeenne. SEER: eetoetamenniens 222,991 
For preference charges....................c0000-. 1OK067 ...... es 110,340 
For ordinary dividend. ..............-.<sssessstesen: bs SRO», <nrnesn ats tune 112,151 
—at the rate of 5 percent. perannum ... 11,834 (5 %p.a) LlOS34 
DANN iiiiikih iss i an GIBB ndiccctinerin 1,217 
Capital Account. 
£ 2 

Sr I cI TI as si sd caascensth nade BLO nncane cine gene 9,2 
During the half-year ....................:se000s WOUUUE cece deloss 108,199 
Total, 3lst December, 1981......... DIOA GRD © ...nn20.sesemid 9,352,178 


Estimated capital outlay in the current half-year, 103,0971; ditto 
in the subsequent half-years, 2,367,1931. In respect to the St 
John’s Wood Company an agreement has been come to for the 


ordinary share 501 of Metropolitan ordinary stock will be given, 
dividend to commence to accrue as from the Ist of July, 
1882; and foreach 1002 of St John’s Wood preference share 
1001 of Metropolitan 4 per cent. preference stock, dividend to 
accrue from the 1st January, 1882. The report further states that 
under the powers of the Act of 1881, the works of the Inner 
Circle between High street, Aldgate, and Trinity square, inclusive, 
we r contracted for, and it was hoped that this important section 
woud have been opened by the lst March next, but the District 
Company instituted legal proceedings, delaying the works for 
about two months. The courts of law and the arbitrator have at 
length liberated you from this obstruction, and rapid progress is 
again being made. Some of the largest shareholders in the com- 
pany have addressed the Board suggesting that Sir Edward 
Watkin’s remuneration should be 2,500 per annum, to date from 
his first appointment as chairman, in consideration of the very 
valuable services he has rendered to the company. The Beard 
think it right to notify this to the shareholders. 
BANKS. 

Aberdeen Town and County Bank.—At the meeting held for the 
purpose of signifying assent to the registration of the company 
under the Limited Liability Act, the resolutions were approved, 
and with the view to a more extended area of business it was 
agreed to remove the word “Aberdeen” from the name of the) 
bank. 

Alliance Bank.—The directors recommend a dividend for the 
half-year at the rate of 7 per cent. per annum, placing 5,000! to 
reserve, which will then amount to 206,0001, and carrying forward | 
about 6,0001 to next account. This time last year the dividend 
was at the rate of 6 per cent. per annum, 10,000/ was added to the 
reserve, and 5,7001 carried forward. 

Bank of Bengal.—Including Rs.2,35,000 brought forward and 
Rs.2,65,000 profit from partial revaluation of investments, the net 
profits for the half-year amount to Rs.15,33,000, from which a 
dividend is declared at the rate of 10 per cent. per annum, absorbing 
Rs.10,00,000 ; while Rs.5,00,000 are transferred to reserve, and the 
balance carried forward. 

Bank of Liverpool.—The directors announce a half-yearly divi- 
dend at the rate of 10 per cent. per annum, being 12s 6d per share. 

Bank’of Madras.—Messrs Henry S. King and Co. have, as agents, 
received a telegram announcing that a dividend at the rate of 5 
per cent. per annum has been declared for the half-year. 

Capital and Counties Bank.—The directors have declared an 
interim dividend at the rate of 18 per cent. per annum, free of 
income tax, for the half-year ended 31st Dec. 

City Bank.—For the half-year ended Dec. 31 the gross profits 
amount to 106,9861. A dividend at the rate of 10 per cent. per 
annum has been declared, 25,0001 added to reserve, which now 
amounts to 330,000/, and a balance of 5,384! carried forward. 

Exchange and Discount Bank.—For the half-year the available 
balance is 6,1351, out of which it is proposed to pay a dividend at 
the rate of 10 per cent. per annum, and to add 1,000/ to reserve. 

Imperial Bank.— The net balance for the half-year, after making 
all deductions and allowances, including rebate, is 41,6441, out of 
which it is proposed to pay a dividend at the rate of 7 per cent. 
per annum, free of income tax, to transfer 15,0001 to reserve, and 
carry forward 3,0191. 

Liverpool Commercial Banking.—A dividend has been declared 
for the half-year ended December 31st at the rate of 10 per cent. 
per annum, and also a bonus of 2s 6d pershare, both free of income 
foie 















Lloyd’s Banking Company.—The directors recommend a dividend 
for the past half-yeir at the rate of 20 per cent. per annum. 
London and South Western Bank.—The available balance for the 
half-year, after making deductions, and including 4,243 brought 
forward, is 15,8611. The directors recommend a dividend at the 
rate of 5 per cent, per annum, free of income tax, propose to add 
5,000! to reserve, 2502 to the Clerks’ Guarantee and Provident 
Fund, and carry forward 4,6111, including rebate. 
London and Yorkshire Bank.—Inclading 1,571! brought down, 
there is a net profit for the half-year of 5,9511, out of which it is 
| proposed to pay a dividend at the rate of 5 per cent. per annum, 
Datta after adding 1,0007 to reserve, 1,341/ to be carried forward. 
' For the ding period of 1880 the dividend was 4 per cent. 
' Manchester and County Bank.—The directors recommend a divi- 
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Out of this the directors declare a dividend at the rate of 15 per 


dend at the rate of 15 per cent, per annum, and add 5,000I to re- 
serve, carrying forward 5,0601. 

Manchester Joint Stock Bank.—The net profits for the past year, 
including 4,5181 brought forward, were 18,8471. An interim divi- 
dend at the rate of 11} per cent. per annum was paid in July last, 
‘and the directors now recommend a further dividend at the same 
rate, which will absorb 11,5081. The sum of 2,000l is added to 
reserve, 5001 to new bank premises, furniture, and, fitting account, 
and 298/ is required for income tax, leaving 4,5401. 

Manchester and Oldham Bank.—An interim dividend is notified 
at the rate of 5 per cent. per annum. =o 

National Bank of Liverpool.—The directors recommend a divi- 
‘dend for the half-year of 8s per share free of income tax, being at 
| the rate of 8 per cent. per annum, and add 5,0001 to reserve, which 
will then stand at 105,0001. 

National Bank of New Zealand.—The bank announce the usual 
interim dividend at the rate of 6 per cent. per annum, free of 
income tax, for the six months ended the 30th September last. 

National Bank of Wales.—The directors have declared a dividend 
at the rate of 5 per cent. per annum, placing 1,0001 to reserve, 
wiping off over 2,0001 of the preliminary expenses, and carrying a 
further sum forward. 

North-Western Bank.—The directors recommend a dividend for 
the past half-year at the rate of 8 per cent. per annum, free of 
income-tax, making 8 per cent. for the year, against 7 per cent. 
for the previous year. They also add 10,0001 to reserve. 

North and South Wales Bank.—The bank have declared a divi- 
dend of 10s per share for the half-year ended 31st December, and 
a bonus of 7s 6d per share, being at the rate of 17} per cent. per 
| annum, free of income tax. 
| Nottingham Joint Stock Bank.—The net profits for the year were 

12,3401, making, with the sum brought down, a total of 14,566l. 
An interim dividend at the rate of 5 per cent. per annum has 
already been paid, and the directors now recommend another at 
the rate of 13 per cent. per annum, being together equal to 9 per 
cent. for the twelve months; 2,0001 is added to reserve, 5001 to 
bank property redemption fund, and 3,066l, including rebate, 
carried forward. 
| Union Bank of London.—The net profits for the six months were 

112,2291, which, with 10,1041 brought forward, amount to 122,3331. 


cent. per annum clear of income tax, leaving 17,7081 to be carried 
forward. The directors, having considered it advisable to establish 
a branch at Bayswater, have agreed for the purchase of eligible 
premises, and business will be commenced as soon as the purchase 
is completed and the necessary alterations carried out. 
ASSURANCE COMPANIES. 

| British and Foreign Marine.—Out of the year’s profits of 94,1581, 
added to 96,8641 brought forward, amounting together to 191,0221, 
a dividend for the half-year is recommended of 8s per share, with 
4 a bonus of 6s per share, making for the year 27} percent. It is 
| proposed to add 25,0001 to reserve, and carry forward 109,2901. 

| London and Provincial Marine.—The directors have resolved to 
recommend the payment of interest for the half year at the rate of 
10 per cent. per anuum, together with a bonus of 5 per cent., both 
| free of income tax, making a distribution for the year of 15 per 





| cent. 5,000 is carried to the reserve fund. 

Standard Marine.—A dividend is announced for the past year of 
| 4s per share. 

‘ Thames and Mersey Marine Insurance.—An interim dividend of 
4s per share has been declared, free of income tax, for the past half- 
year, payable on the 23rd inst. 

Union Marine Insurance.—The company notify a dividend of 
3s 6d per share. 
MISCELLANEOUS COMPANIES. 
Anglo-American Brush Electric Light Corporation.—The directors 

| recommend the payment out of manufacturing profits of a divi- 

dend at the rate of 12} per cent. for the year 1881, writing off all 

| preliminary expenses, 10 per cent. depreciation on all plant and 

} machinery, and carrying forward 2,935. They also transfer 

| 99,5001 to a reserve fund, which has been realised by sale of 

patents, concessions, and licences. 

Calais Tramways.—For the half-year ended December 31 there 
is a balance at the credit of revenue which allows of a dividend at 
the rate of 6 per cent. per annum, carrying 2501 to reserve, as 
against a dividend at the same rate, and 2001 carried to reserve, 
for the corresponding half of last year. 

Caledonian Steamship.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum. 

Compagnie du Canal Interoceanique de Panama.—It is announced 
that the call of 125f per share, payable from the 2nd to the 15th 





correspondents of the company in London. 

Cuba Submarine Telegraph.—For the past half-year the net profit 
was 9,1651, and after placing 1,000/ to reserve, which is thus raised 
to 42,0001, the directors recommend a dividend at the rate of 6 per 
cent. per annum, leaving 3651. 

Ebbw Vale Steel, Iron, and Coal.—According to the accounts for 
the year of the trustees for the mortgages and debenture holders, 
| there was a surplus in the hands of bankers, on the 3lst ult., of 


gine after paying off during the twelve months debentures for 


; 
| January, may be paid at the offices of Messrs Seligman Brothers, 


Eley Brothers, Limited.—The directors recommend a dividend and 
pre equal to 40s per fully paid share, and 24s per share 61 
paid up. 

General Credit and Discount.—The profits for the whole year 

are stated at 37,5421. A dividend of 3s 6d per share for the year 

| is recommended, half of which was paid in July last, and 2,5401 is 
carried forward. 
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New Westminster Brewery.—A dividend has been declared 
the half-year ended October 10th last at the rate of 14 per cent 
per annum, making 11 per cent. for the year, and 3,4001 been 
placed to reserve, leaving about 1,6581. 


North British Australasian.—At a meeting, the resolution 
at the meeting on 20th December authorising the directors tp 
borrow any sum not exceeding 30,000! on debentures, wag gop. 
firmed The last accounts received from the colony, under date 
November 9, were stated to be of a satisfactory nature. 

North Metropolitan Tramway.—For the half-year ended December 
31, the directors recommend a dividend at the rate of 9} per cent. 
per annum, carrying forward about 4,0001 to next account, after 
allowing 5,514l for depreciation and renewals of horses. 

Pawson and Co.—The directors do not recommend a dividend 
for the half-year. The net profit, after payment of all expe 
making allowance for bad debts, and writing 8751 off leases, jg 
1,2201, which, with 8,260 brought forward, makes a total of 9,480] 
whioh the directors recommend should be apportioned as follows :— 
Amount to be written off furniture, fixtures, and plant, 4061, 
leaving 9,0731 to be carried forward. 

United Discount.—The directors recommend a dividend at the 
rate of 6 per cent. perannum, free of income-tax, and carry forwar] 


1,386. 
NEW COMPANIES AND CAPITAL. 


Indo-China Tea Association, Limited.—Capital 100,0001 in 1 
shares, of which 15,000 are to be first issued. It is intended to 
import tea from the producing districts and sell it direct to the 
consumer, and also to employ agents. 

John Brinton and Co., Limited.—This firm of carpet mann- 
facturers and worsted spinners, at Kidderminster, stated to be the 
largest Brussels carpet manufacturing firm in the world, has been 
converted into a limited liability company, with a capital of 
250,0001, of which 200,0001 is called up. ‘The firm consisted of 
Messrs John Brinton, M.P., William Henderson, John Bennie, and 
John Henry Pearse, and these, with Mr Henry John Chaytor, are 
the directors, and hold 1,925 out of the 2,000 shares into which the 
capital is divided. The purchase-money for the freeholds, stock, 
and effects of the partnership is 252,601l which is the net value 
after paying all liabilities. 

New Zealand Grain Agency and Mercantile Company, Limited.— 
Capital 1,000,000/ in 101 shares, of which one half are now issued. 
The company is formed to purchase some old-established grain 
agency and mercantile business carried on at Christchurch, Little- 
ton, Timaru and Oamaru, by Messrs P. Cunningham & Co. and 
Messrs Royce, Stead & Co., and consisting in the storage and 
export to Europe of grain—either purchased or consigned by 
growers. It is also intended to conduct a loan and mortgage 
business by means of debenture capital. 

Pure Beverage, Limited.—The directors notify a further issue of 
7,264 11 shares at par, for the purchase of additional works and 
extension of business. 


MINING COMPANIES. 

Hawkins Hill Consolidated Gold Mining, Limited.—Capital 
100,0001, of which 99,0001 in 7 per cent. preference shares of 11 each 
is now offered. It is proposed to take over and work as a going 
concern some mining properties in New South Wales. 

Mellanear Copper Mine.—The directors have declared a dividend 
of 2s per share. 












Che Commerctal Times. 
THE CORN TRADE, 


Marx Lang, Fripay Evenine. 


The mild spring-like weather promotes vegetation, and 
accelerates production generally. .The young wheats are forward 
for the time of the year, and have a healthy look, but of course, 
from their forward condition, they are the more liable to mischief 
from nipping frosts. The movement of supplies from continental 
shipping ports is also facilitated by the remarkably warm tempe- 
rature. The effect upon the trade is seen in the prevailing 
dulness, which alike characterises almost every department. Eng: ff 
lish wheat is not delivered largely from farmers, and in some of the J 
inland markets that have to rely mainly on the home supplies, 
prices are in consequence strengthened, but the principal import- 
ing centres, where supplies have been arriving freely, prices are 
weak. Liverpool to-day barely supported last Tuesday's rates, 
and the finishing up at Mark Lane was very flat, rather easier 
rates being accepted. The stocks compare at most points largely 
with those of last year, and the quantity on the way—which 
was heavy at that time, is still heavier now, amounting 
some three million quarters. No material addition has been made 
to it in the past week, nor, on the other hand, is there any appre- 
ciable diminution. Shipments continue light from America, but 
still go on from several Continental ports. They are not, however, 
on either side heavy. The visible supply at the principal points of 
collection in America have undergone a further diminution. Prices 
at New York have not varied much, but were firmer at the com- 
mencement of the week than they have been since the Dantzi¢ 
market ruled steady, until the close, when some reports note 
weaker rates ; but the wheat offers telegraphed here were not at 
any less money. From Konigsburg offers have, during the last day 
or two, come 6d to 1s easier. Although spot quotations co 
hardly be altered, sales here have been exceedingly difficult to 
close, 6d less has been taken in some cases. Off coast but little has} 
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‘been done to test quotations, and there has been a great disinclina- 
tion to purchase in forward positions. Calcutta Club, No. 2, on 
e, is offered at 45s 9d, and soft red at 46s. The flour trade 

has followed in the same direction as wheat, buyers having occa- 
sionally the advantage in terms, although the changes are in- 
sufficient to show in quotations. Malting barley has supported the 
previously firm position, and even rather stiffer rates have been 
obtained. Grinding sorts have, on the other hand, found a dull 
and weaker market. On the spot, the easier terms conceded have 
not induced purchases to any great extent. There has, how- 
ever, been some inquiry for floating cargoes, and some 
business done in Russian at 23s 1}$d to 23s 3d. Beans 
and peas remain without appreciable change in value, and 
more off in retail quantities. For maize the demand in all positions 
has been slack, about 3d per quarter less having been accepted for 
spot parcels, and in forward positions the market has barely 
supported late value. For arrival American mixed has been 
offered at 29s 3d to 29s 9d, and business done in arrived corn at 
29s 6d to 29s 9d. Galatz on passage, has sold at 30s 9d. Oats 
have been dull all the week, and common Russian have given 
away 3d to 6d on the spot, 17s having been accepted. Parcels to 
arrive have also been offered on easier terms, common Riga at the 
close 17s 6d c.f. and i. Agricultural seeds are engaging rather 
more attention, and although transactions are as yet very limited, 
a firm tone prevails, the outlook being regarded as not unfavour- 
able to improvement upon present values as the season advances. 

Canary seed is depressed. 





The following table estimates the home consumption of wheat 
since the lst September, contrasted with 1878-9, and with 1879-80 : 













Imports. 1878-9. | 1879-80. | 1880-1. 1881-2. 
cewts. cwts. cewts. cwts. 

17,648,062) 25,425,665) 20,972,262) 21,36 
2,671,742) 4,309,338) 4,463,346, 3,484,579 


20,519,906 29,735,007} 25,435,608) 24,816,088 














Wheat (18 weeks to Dec, 31) 
Flour ~ 


Add week ending Jan, 7—Wheat......... 740,747 835,287, 1,150,882) 1,419,724 
BP IOUM .....cccoccghasascbenckedens ts ccvgeeneee Gileneian 178,091 215,841| 324,215 186,407 
-—-— _—_—_— | - — SS 

Total imports, 19 weeks ......... 21,238,644) 30,786,135, 26,910,705, 26,452,219 

Less exports—Wheat .........ss--.000.., 729.189| ‘330, | 367,955 397,136 
OI 5. .copncadssinanssccastebvoetitacajecigaemipes 33,135 41 75) 57,735 60,113 
Web apOe te 6 ssissccded crsice sds 20,476,320} 30,414,301) mee 25,994,970 


Add to this the estimated sales of! 


18,500,000} 10,300,000 14,000,000) 15,500,900 


40,480,000, 41,490,000 


home-grown wheat..........:..ccsesceeees 


Nineteen weeks’ home consumption...| 38,970,009) 40,710,000; 





Average price of English wheat, per, s da s d s a | s ¢ 
QUE 3. Sie eel | 41 1 47 10 42 8 | 47 6 
SPOR OW Dire cceccetcnsiteeeena Bs § Ey; Ce i BOC 


| bushels. | bushels. bushels. | bushels. 
18,585,000} 29,625,000. 28,600,000 18,000,000 





| | <Yisible supply ” in U. 8.contres ... 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the r.verage price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


week ended January 7, l d f . 
from 1881 to 1878 — , 1882, and fer the corresponaing week in each of the years 





AVERAGE PRICES. 





| 
QvuantTITIES SoLp. | 





Wheat. | Barley. Oats. - | Barley. | Oats. 

qrs bsh) qrs bsh rs bsh sd s d s da 

WOR ccessiss 020 2} 50610 0 6,347 2} 44 9 31 10 20 3 
RE -ascveieés 22,297 3 344 6 $| 43 4 31 6 19 10 
ieee eatin 30,075 0| 50,666 7 4206 6/ 46 2 36 8 20 11 
oo 37,400 4 52,423 6 3,765 5 39 7 36 il 20 1 
ere: 33,472 3] 58,445 7 3,864 1 52 1 43 5 23 8 








IRON AND COAL TRADES. 


A firmer tone has prevailed inthe market for pig iron during the 
greater part of the week, but quotation for warrants at Glasgow, 
after constant fluctuations, fell yesterday to 52s, as compared with 

2s 2d on the previous Friday. Our Middleshoro’ correspondent re- 
ports that the market there has been quiet but firm, No. 3 being 
quoted at 43s 6d sellers. A good demand for steel rails is being expe- 
rienced, heavy sections being quoted at 67 5s, and light sections at 
6l 10s. The report of the Middlesboro’ Chamber of Commerce states 
that at December 31,83 furnaces were in operation out of 92 erected, 
and of these 66 were producing Cleveland pigs, and 17 other 
classes. The output was 119,581 tons of Cleveland pig, and about 
34,000 tons of hematite, &c., the total make being thus about 
153,581 tons, an increase of 1,380 tons being shown in Cleveland 
pigs, and of 2,800 tons in hematite. The stock of Cleveland pigs 
was about the same as at the end of November, viz., about 333,000 
tons, of which 89,955 tons were in makers’ hands (increase on 
November, 708 tons) ; 68,829 tons in makers’ stores (decrease 
2,037 tons) ; 13,160 tons in the North Eastern Railway Company’s 
ae stores (decrease 280 tons); and over 161,000 tons in 
onnal’s warrant stores (increase 1,400 tons). It was anticipated 
that there would have been a considerable reduction in the stocks 
held. The exports of iron from Middlesboro’ during the month 
amounted to 74,557 tons—12,378 tons less than in November, and 
3,828 tons less than in December, 1880. The decrease was on 
foreign account, 14,729 tons less than in November being shipped. 
Manufactured fron and Steel.—The finished iron market showed 
— strength than pig iron, and manufacturers found some 
culty in meeting all the wants of consumers. They accordingly 
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advanced prices—plate, 5s per ton ; common bars and angles, 10s ; 
and puddled bars, 7s 6d per ton. The Imperial Ironworks at 
South Banks have been re-opened after a stoppage of five months 
by a new company, locally formed, who have acquired the establish- 
ment from the liquidators. The style of the new company is the 
South Bank Iron Company. The demand for steel has con- 
tinued unabated, but less es been done in steel blooms. Another 
local company is about to engage in the manufacture of steel by 
the Siemens process. The exports of manufactured iron and steel 
reached 32,757 tons—6,069 tons more than in November, the 
increase in the foreign shipments being 3,542, and in the coast- 
wise 2,527. Ironfoundering, Engineering, &c.—The ironfounders 
were only moderately well employed during the month, some 
having to keepa portion of their plant idle for want of orders. 
Prices, too, were unfavourable. Bolt and nut manufacturers have 
been kept regularly going, and the output of rivets has also been 
larger than for a long time past. The wire trade was very active. 
The vanising business, too, was never more active than at last 
month, and more orders were offering than would be accepted. 
The wrought iron tube has likewise been marked by great brisk- 
ness. Business in cut nails was good, and for steel rails the 
demand greatly improved. At the shipbuilding yards no abate- 
ment of activity was noticeable, neither is there likely to be; in 
fact, builders were never better supplied with work. A new yard 
is to be established near the enterance to the docks, where small 
craft will at first be constructed. The engineering trade was very 
active, and it is being largely extended. 

The make of Cleveland pig iron (as reported by the Cleveland 
Ironmasters’ Association) at the works in the Middlesbrough 





Year, Tons. Year. Ton’ Year. Tons. 
1BZO ceccsecee «OBA BEB ksecee BOO Seececres 3,119,261 22.00. EE acscctans 1,243,950 
1871 LT eeccde TE sino 256,850 ..... 1879 1,243,411 
= 1,137,233 TO ccccecett DED ~ cccece : UD cxsccccce 1,426,212 
ROOD sceianeis 1,162,808  ...... 1877 ........, 1453,319 ...... 1561 .. 1,944,7 


Besides this about 274,000 tons of hematite and other kinds of pig 
iron have been produced. 

Regarding other markets Iron reports that the demand for 
Bessemer iron is very large in North Lancashire and West Cumber- 
land, thv inquiry from America being strong and decided, and the 
Continent and the colonies also asking for large parcels of metal 
during the year. Prices have settled down to 64s for No. 1 and 
61s for No. 3. Forest pig-metal being scarce, local consumers are 
buying North of England iron at 65s for tinplate and hardware 
manufacture. The finished-iron market has also displayed great 
firmness during the past week. In Cleveland, plate-makers have 
agreed te advance the price of ship plates 5s per ton. On the 
Tyne, manufactured iron for shipbuilding has risen 5s per ton 
since the closing week of last year. In Durham, sales of plates at 
the enhanced figure of 71 5s have taken place. It is estimated that 
there are nearly 200,000 tons of ship plates ordered. The best York- 
shire iron mauufacture may now ve said to be in a more satisfactory 
state, the orders on the books for boiler plates being equal to the 
whole of the output in the first six months of 1881. At Sheffield, 
there are promising signs, whether the light or heavy trades are 
considered. The new year has commenced prosperously also at 
Birmingham, export orders coming in most freely. Tinplates are 
looking up in the Forest of Dean. Steel is in good request, and 
steel rails are being briskly turned out. Prices are improving. A 
good requirement is anticipated this year from America, and the 
Contineut is also expected to place good lines. The steel trade is 
being steadily extended both in South Wales and elsewhere. The 
commencement of the year finds shipbuilders as busy as they can 
well be, and many of them, especially on the Clyde, cannof book 
any more orders in the meantime. Engineers are generally well 
supplied with work, but not mnch better prices are as yet being 
obtained. Boilermakers also keep brisk, having more orders in 
hand than they have had for a long time. There is not much 
change to record with re to the coal market, which keeps 
quiet on the whole. In fact, the household fuel branch may be 
said to be weaker. But the deliveries of steam and manufacturing 
coal are proceeding on a very satisfactory scale. In the London 
coal market, which is dull, prices were reduced 6d on Wednesday. 





— 


THE COTTON TRADE. 


LIVERPOOL.—Janvary 12. 

Cotton has been in increased demand, with hardening rates for 
American, but in some other descriptions prices have slightly 
declined. In Sea Island the business continues » WE 
change in prices. American has been in good demand, and, 
although freely offered, prices have advanced §d per lb, excepting 
for ordinary, which are unchanged. In Brazilian a fair business 
has been done at full rates. Egyptian has been in good demand, 
but, with an increased supply of the medium qualities of brown, 
the quotations of middling fair to good fair brown are reduced §d 
per lb. Peruvian has been in moderate request, and prices of 
rough are in buyer’s favor. Quotations of common West Indian 
and African are ially advanced jd to }d per lb. For East 
Indian there has been more inquiry, but, tps _— pressure to 
sell, quotations are partially reduced ;;1 to $d per 1b. 
¢ Fatures.”—The iaabeb opened dull, but shortly hardened, and 
the tone has been generally firm throughout the week. Prices 
show $d per lb advance. The latest transactions are— Delivery : 
American, any port lm.c. January-February 6)jd; June eid 
March 63d; March-April 633d; April-May 633d; May-June 6§d; 
June-July 633d; August-September 7d—Ooumrawuttee, gf. f.f.c. 
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ee ina s 
January 4}3d. Shipment: East Indian, Oomrawuttee, f.g. g.c. | American, any port, l.m.c., the following are the latest quota. s 
Suez, January-February 63d, allowance to seller not over 7d per lb. | tions :—January, 6ijd ; January-February, 633d ; February-March, f 

The sales of the week amount to 63,190 bales, of which 2,500 | 643d; March-April, 63}d; April-May, 6}j4 ; May-June, 64d ; June. ( 
are on speculation, and 3,670 declared for export; the forwarded | July, 639d; July-August, 634d. a 
is 5,810 bales, of which 4,300 are American, 350 Brazil, 1,080 luports, De.iveriss, from January 1 to Jan. 12, with ! 

yptian, and 80 bales Surat, which make the takings of the Srock at Jan. 12. a 

e 62,830 bales. : ¢ 
January 13.—The sales to-day will probably amount to about faut Madras,| Timne- Bengal Other ‘ 
| 8,000 bales, the market without change. Scinde. | velly. goon, | Kinds. Total, ¢ 
VRICES CURRENT. 1 dhimcmnnci I 
- i Tt : bales. | bales. | bales. | bales. | bales. | bales j 
| | : ae om (1882 1,495 827 779} 1,752 2} 4,864 { 
: | |} __1882._| wD). | Tempeetod csccsssresiconse iss 752} 603| ... | 7968|  72| gop 
Descriptions, | 3 | 3 5 | 3 3 d|s i ela|3 880} 53 | 9,042 | 5862} 923] —«h| 16 105 
izigial | es $i) 5/3 1862 1,30) 1,673 | 1,010 | 980 | as 
(Ola! gm ica | Be | a | re 35 | Aa | | S Delivered to Jan. 10 {iss 214 1.949 1,143 | 3,060 20 ete q 
—_— — | eS oe | OO OO OOO OO OS O- 5.942 
| ecg American. | Jif ia ie ie ia lad 33 loot | os | EE ee ae ae na | 
| Sea Island ...per 5 | 7 23 8 | & | 2 io aah) on r ” 7 ’ i 
| Florida ditto... Lee zp | ta [143/15 [15h [16 || 165 |17 H18 17% | 183 }194 | Stock, Jam. 12 ............ 41881 ee] ones | eed coe. ee oe , 
 |@0/LM|Mid/G.MiM P| | . Ts _____ GIO | 29,646 | 6,998 | 15,605 | 44 | 478 3 
| Upland ...-...00000-+: | 3 | et eet oi at | a ot — | - } 7 | «| «+ | E. I. Corron known to be ArLoat to Evropr by latest Mail date, 
6} | Git| 6: Z| zi 68) z oes i 7 - | l iui | 
| Gh | Gi) 6) 7h | 7h || Gi) | we | 7B | mn | Liver Forei 
. lplat | don,| Liver- oreign| Total | Total, 
nl oe | 8 BHF | eee om | zat ml om | zh] a pomton | pool |osders.| Ports. | 1882. | 186 
| Ceara, Aracaty, &e.) ... |... | 613) 6B] oe | cee |] cee | Ziel ve |] cee | ZR | one ae | Se sili. 
ae Eben Eee GE TT de Ts Eee b GE] cee ff woe | FR] one From— bales. bales. | bales. | bales. bales. | bales, 
Rio Grande ......... re BELL] EL MP ef || SE] oe | | Bombay arveeseneeneesesntnee 4,855 | 17,569)... | 26,047) 49,071 | 17,497 
| Bahia, Aracain, &e.) ... oo A Seth meeEett | ceeaaden i sua roo | a PND cniscescicivasssinasess Se a hos ie ob a 150 
1 Maceio  ..........0000- or Re 3 ee ey {1 et ee is Madras and Coconada ......... 66) +e i 640 | 6,780 
| Maranham ......... | ae | G2) OR! TET Tel FH! 73 | 72} | 7%| 7% | Ceylon and Tuticorin ......... 2,070}  ... ae ce 2,070 | 1,973 
| Eayptian—Gallini.) ... | ... | 74 | 8$/10 [13° || 8} | i | Sep AUI TRON: A MIRROUIID. cescssccareasensaccisocenss 1,069}... a ee 1,039 | 13,600 
| Ditto Brown ...... | 5b | 63 6} | 74 | 74) 9 || 6 73 | 8} 52 | 7 | 72 RARGOOM.... -00..crrvscecvnressccoseess hes | “m4 4 a oe es 
| Ditto White... i. ink | 7h 1 781 821] 72 | 8 | vs | 73 | 7G | Chima ........-seseeeneseeee siwehasehia , we | 
| West Indian, &c. | | LT A A a rea cna 
| Tahiti Sea Island...) 9} (10 [10} | 103 (114 [12 jes OD AO xno VOR TURE I secccinpihnisetiitann scsssecees| 8,634 , 17,569 am | 26,647 | mney aaa 
West Indian.......... | sco | soo] Gh GB %% 7h || 63 7 see | 7 | TR | BSE sesssceesscerensernssetensetn 21,028 | 7,085 11,827} ... | 399,940 
y Haytien ......... atid Pete | ose Dans EF esg | sss D bee Nine: ale A) eee bes Pee ae 
' La Guayran ......... peat tae se | bi} |) 5a) Sal et |] S31 6°) 6 
| Peruvian—Rough..| ... | 8 8t 9} % 92 || a a oe a. | 7 | 7% MANCHESTER, January 12. 
Sane oe rela | las” its 1st 1a" | 1st 163 j) C8) 7a) 78 A moderate turnover is reported in shipping yarns for Calcutta; 
African ......... asi veo | ave | SH] SO | Gh | Si | 6b lo.) Ob | 6} | some fair transactions have also been concluded for Egypt and the 
East Indian. Bosh N | 1 Levant. In other directions the inquiry is unimportant. Home- 
Surat—Hingungh’t| ... | ... 54, 6t | 6} || .. | .. | 6B || .. 1 68! 62 ; eee” “4 

aad Mien | i — Fo] set tae | a 6. | g7, | trade yarns have again been sparingly dealt in. The cloth market 

M: Gin’d Broach ... he | 58\ $8] 6%] ... | ... | 6% |... | 5% 64 | is quiet; sales continue small, and show no satisfactory results at 

Dhollerah ......... joo | 44) 48 | Sie) Sie) 6) SF) 5%, 6 || 4:55) 55) 6F | the prices obtainable. India and China shirtings meet with poor 

Oomrawuttee ...) ... | 4¢ | 46) 41) 5%) 6} | 32) 54/6 |) 45) 6 | OR : ‘ 

Vanek be...) "| abl 4a! 42} 53 | _ | 3b] Sabi St | 4y) SBI 6 demand, and at present quotations barely pay cost of production. 

Comptah ......... wo | aay 4b) 4k | gk LCD) | atl 58] "| 32) 52 | A miscellaneous business has resulted in Mexican T-cloths and 

. +] | 5 | L ; : s 
aoe Dicdnchvcetanis | ave | ove | : | 4 $i) zs | “ st | vo | 4a 3 printers, but generally the orders have partaken of a retail 
ee ee re, FB ‘ 4% 5%) | ae! 3 character. Values all round remain perfectly steady. 
SIR an sncendereses ae A the | 43]... |] b | 4B) 53 
ot het at | 3 il ‘ij P 1 rae CoMPARATIVE STATEMENT oF THE CoTToN TRADE. 
gi eB ee we! Ot OR ee 
| Imports, Exports, CONSUMPTION, &C. Price, 
1881. 1882, Raw Corton. Jan. 12, 
| ; bales. bales. 
Imports from Jan. 1 to Jan. 12 ........0..000 ee » 198,48b a een 
Exports from Jan. 1 to Jan. 12.............s0008 Te i ssuuntucan 4,718 lai 8 s dis djs dis dis da 
DR NG TR vekctusiiacsocsnonreighshbtsomesaaiebinn 487,010 esceccecee 571,650 Upland, mid@ling......csecseseeeeees per lb} 0 GY 0 6] © 73/055 0 Gf 0 6F 

‘ Consumption from Jan. 1 to Jan. 12 ......... SR 106,650 Ditto, mid. fair... O 65 (0 6F 0 7i5) 0 53,0 60 7% 

| The above ficures show :— Pee — ee rs ine tse ta aeee : Si : Ti : aH : at 83 : a 

: oe c y Wier week Ble csi 4 3} 
ee ae oe tor. en Sreeneenrcrines oy req | No. 40 Mule-twist, fair, 2nd quality ..... | 0 102 | 6 204 0 114! 0 8 0 103) 0 ut 
A deerease of actual exports Of  ..........cccescoccrrerrerssrcerrsersereneeeees 12,539 ee Oe a gitechs | . ml }e weg My) ean | * Scr 
An increase in stock of American Cotton Of «.c..:.c.c.csecsescscscscsseroccccccerecce $4,660 26-in, 66 reed, Printer, 29 yds, 4Ibs2ozs.| 4 72/4 73 4 0) 2 10¢ 4 6/5 : 

An increase in stock of other kinds of Bad AEA OME NT POC MEE 39,990 37-im, 72 reed, ditto, _5 Ibs 2 ozs. 59 (59,5 0)4 3/5 6 8 
A net increase in stock of hace sto cio QS top thc RGN ati Ro A ea 84,650 pan robo Shirtings, 37) 8 1h 8183 | 7 O18 nO 

In speculation there is a decrease of 600 bales. The imports | 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...) 8 6 |9 149 9/8 6.9 1410 0 

in sp ip io ; : $ 
this week have amounted to 116,817 bales, and the quantity of | $m 7? reed, ea ee eo os ....10 3 10 0 9 9)9 010 14411 8 
American cotton reported at sea for Great Britain (including cable ! ° pen a ee eed ,etveles | a. 7 : 8 3 

| advices to date) is 235,000 bales, against 397,000 bales at the Sionadbiinscaentinas tila mnie atlil i, 

| corresponding period last year. The actual exports have been NEW ORLEANS. 
2,198 bales this week. ‘The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular cabled January 12 :— 
LONDON.—JANUARY 12. een DELIVERY AT New York—MIDDLING. Sept 

Annexed isa portion of the circular issued this week by the yp aie edlinee" edie snr apes yee Asie 

|| London Cotton Brokers’ Association :— TO-ABY...,eereereesesees 1201... 12°15... 12°42... 12°63... 12°90... 12°94... 13°06... 13°17... 1249 

The market has been quiet in tone, and a moderate business po MONE. ick xecthine 11°79... 11°99... 12°23... 12°42... 12°56... 12°69... i2sl... 12°93... 12°30 
done on the spot at previous values. East India for arrival is un- We PU cassesssenss 11°81... 11°93... 12°10... 12.25 my wae, Me. eee oe 
changed, but American futures close about ;4d dearer than last peters: To-day.  Previons Week. 
week’s quotations. c c 

| PRESENT QUOTATIONS. Mew ORCS cecccvicsncorscscowisssecs picasitmosceesefans TAG sevvevere THE 
ean: . rn are tie eae a aa Galveston hiacebiceiecucbhcnbalbendd deta cbhetates oalebabede ; il ate ds . 

| ween. |. Male Prices ofF air IIE v csniviiincjuneniivedicitaryinynceentalitilo cabana sananted i> DR pce ene i 
—_—s Ord. | Mid. | Good to eee Kt”. I ces 
Descriptions | vo Masa, | Bate. | Govt | ins. | ees | eke eee ne ae 
OE SO . . st: 7 ‘ . t. 
per ty per Ib pe i per i: iar lees te Prices to Liverpool, per sailing vessel, cost, aah ent and six per cen 
' | Ee 2 ht a, 7———To-day.——_ Week, -—Freight.— 
‘eens | Pa ae | eel ee MO Phi net ee eee 
se ea ecNe wetness Se ee 7” $8 He oa! > oe New Orleans..........4 OE knee ie geo CH ....00 ie 
oevreeserccosocsescneses jo oo | i is id | is | is Galveston .... ory ate) oe teesee 6% seeeee ‘ 

Oomrawuttee............c.000000- | see 4b | 44 43, 5% 6b! 5k | 6 Savannuh ” 62. 

SID cxivveproniandvecansnnees 5 ons + is os i Charlesto 6 on ar 3 

SRE 1 se | 4h} 4 44) SEW. | 4d | 5S New Y k iste . con Sst ; 
Madras—Tinnevelly ............ by wi | Sa bl Ons | 53 | 5h oe eee. Tie sevees OB vvnee w 

EL tS IE, | 42/ 4% 46) Sto... | at 5k - oe 

Northern Le OS BM 3 si 5 5k... | a 5h THE W 

IEEE © sn vracevdiesicioupinedt axe Gall Peano ad ee ee ee ¥ 

|| Coimbatore, Salem, &¢......... ... a + B18 tS a) P| 3) OOL TRADE. 

I aa mo | 4 | 4 4) 4 “| 4 S s 
CTE eee a | 4 # it ‘i 5t | 4 j ae has hee a very slow week, as regards English wool, — 

BOOM. 2... cccccccccccsccscsesevesses a eee St | | eee | $ 4} y anyt ing doing in either fleece or skin wool At the 
ND isd wnitcbdatinnnsanbines Lome CoB be: Fea 7 . 
ee nes FR) gh. BB) | | nein “on"tne ath very tew setters wore present, and fever 
African .............. aaniencontioneepeies | oo oe | 5S | SE St] SB St | 5 5 buyers. 
Soe ame Fiji....ee.secseees) ove - 4 ne 12 | — = = - Messrs Schwartze & Co. inform us that the Havre auctions of 
Tahiti ne cennel  5 | 7 | 1h! 12 112 _|12__ | Biver Plate wools opened on the 10th, with good attendance, but 
ae eecennnennnneeeeeeee at__S__*_______=_*____=__ | little animation. Of 1,718 offered, 795 bales were sold at a decline 

The sales for arrival and forward delivery are about 6,000 bales. | of 4d per Ib for old wools and 3d per lb for new wools, compared 

To arrive—Cocanada, at 44d, November-December, Cape, for fair | with November rates there, prices being now about on a par i 
/red; Bengal, at 5d for fine, f.g.c. and g.c; 4 4d and 43d for good, | those ruling at Havre in February last year. 


f.gf.c. and g.c., December - February, Suez. 
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Colonial wools are also quiet, but steady in price, as the con- 
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Jan. 14, 1882. ] 


sumption is large, and arrivals from Australia are coming to hand 
slowly. A diminished Australian clip is foreshadowed in the 
following advices received by Messrs Helmuth Schwartze and 
Co.:—1. From Melbourne—We estimate the clip in both Victoria 
and New South Wales will show a decline of 10 per cent. ; in South 
Australia a decline of 5 percent. In New Zealand the prospects 
are excellent. 2. From Melbourne—There will probably be a 
decrease in the production of Victoria of 25,000 bales, 3. From 
Sydney—There will probably be no increase in New South Wales, 
or only a slight one. 4. From Adelaide—There will probably be 
no increase in the production in South Australia. 5. From 
Dunedin—There will probably be a small increase in the produc- 
tion of New Setied. Last season’s exports:—From Victoria 
were 328,252 bales, from New South Wales were 223,670 bales, 
from South Australia 142,103 bales, from New Zealand 182,907 
bales, and the result to which the foregoing telegrams point is, 
therefore a decrease in the first three colonies of from 20,000 to 
60,000 bales, and an increase in the last colony of say from 10,000 
to 20,000 bales, or in the aggregate a decrease of 10,000 to 40,000 
bales. 

Our Bradford correspondent writes :— The French Treaty nego- 
tiations, which are just now assuming so unfavourable a phase, 
are hanging like a cloud of anxiety over our market. Although 
no one pretends to say what will be the ultimate effect if no treaty 
should be concluded, every one feels it will be safe to stay his hand 
for the present, and consequently very little new business is going 
on. The limited turnover of wool has less effect than usual upon 
prices, probably because they are already so low. But there is, 
nevertheless, visible a softening tendency. In the yarn depart- 
ment spinners are pretty busy, especially those who make home- 
trade yarns. The shippers are operating very sparingly, chiefly in 
| two-folds and colours, and can buy for a fraction under late quota- 
tions. In the piece trade foreign merchants are shipping fast to 
France, but not buying anything new. The home-trade merchants 
are also doing very little, having bought pretty freely about the 
| close of last year.” 

From Liverpool, Messrs Ronald, Sons, and Co. report to us :— 
“The inquiry continues limited in this market, and there is now 
'not much likelihood of greater activity before the public auctions, 
which open for East Indies on the 24th inst., and for the miscel- 
'laneous descriptions a week Jater. Public sales of 350 bales River 
Plate sheepskins are advertised for Wednesday next, the 15th 
inst. Some trifling sales of both Alpaca and Mohair have beea 
| effected, the latter at somewhat easier prices.” 








‘UTE, FLAX, AND HEMP TRADES. 


Jute remains quiet, and closes rather lower. About 18,000 bales 
| have sold to arrive, the bulk for Dundee, ineluding Davids D ina 
diamond, prices not given. RB, 15l 15s to 161. Davids M D, 
151 12s 6d. Other marks, 141 10s to 151 10s per ton. Shipped from 
Calcutta to U.K. in 1880-81 233,300 tons, as against 215,400 tons 
in the previous season. Estimated consumption in the U.K. 
254,000 tons as against 217,000 tons. 

The statistical position of Manila hemp remains the same as so 
fully given last week. 6,100 bales have arrived which cost a high 
price, and will not be brought upon the market. A quiet tone 
prevails, and “fair” quality is not worth more than 451 to 451 10s. 
To-day 441 per ton accepted for January to March shipment. 
The American market is dull. Stock in London and Liverpool at 
the end of December, 2,470 tons as against 4,870 tons last year. 











SILK TRADE. 


_ The London market continues to be firm in price, and consump- 
tion is on an increased scale, but purchases are small. 











LEATHER TRADE. 


There seems to be more disposition on the part of buyers to 
| purchase than for some time past, and although no large transac- 
| Some have taken place, a fair business has continued, and prices 
are firmly maintained. The supplies are very moderate, particu- 


larly of light English butts, dressi ee ee ee 
| horsehides, and lieht whi aoe and shaving es, Lnglis 














‘COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincine Lane, Fripay. 
For Report or Tu1s Day’s MARKET SER “ Postscrirt.” 


Su Gar continues depressed, with a downward tendency, and the 
| week’s business has been unusually small. Crystallised Demerara 
has again declined slightly. At auction 32 casks 2,200 barrels 
and bags sold as follows: brown and low yellow, 26s to 27s; mid- 
dling to fine,27s 6d to 29s6d ; very fine,30s to 31s 6d. Refining kinds 
- easier. Beet has sold upon rather lower terms, and some kinds 
‘ refined have given way in price. The landingsin the four ports 
ast week were 18,850 tons, against 12,300 tons delivered, and the 
re at the close about 161,200 tons, against 143,300 tons in 1881. 
Tording to the Board of Trade returns the imports into the 
eae Kingdom last year was 1,072,552 tons—an increase of 
Mn 67 tons. The supply of foreign and continental showed 
o rgely im excess, viz., 50,226, and 49,386 tons respectively. 
olonial and refined ogy fell off to the extent of 28,335 tons. 


Manila.—800 tons Ylo Do have sold at 20s United Kingdom. 
Bengal.—443 bags low 






Dhulloah were taken in at 16s. 
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Jaggery.—650 tons cane, for spring shipment per steamer, sold 
at lds. 


China.—200 tons low brown at lis. 
Surinam.—244 casks 520 bags part sold at 25s 6d to 25s 9d. 
Floating Cargoes.—One of 4,691 basketa Java, per Cape Race, 


at 26s 3d United Kingdom, and one of 3,640 baskets, per Savenas 
at 263 3d for a near port. 


Beet Sugar.—Sales are reported at 2ls 7jd to 21s 9d per owt 
prompt shipment. 

Refined.—Cubes have declined 6d, viz., 32s 6d per cwt. Stoved 
goods easier. Pieces and crystals without material change. 
French loaves show a fall of 3d per cwt. Moderate transactions 
have been reported in the Clyde at about last week’s rates. 

Rum.—Smail sales are reported in Demerara at 2s 4}d to 2s 64d 
per proof gallon, being steady prices. 

Cocoa.—The first public sales of the year were held on Tuesday 
and a fair demand prevailed. 675 bags Trinidad chiefly sold at 
steady rates to 2s advance: grey to good, 72s to 83s; fine, 83s 6d 
to 88s. 1,652 bags Grenada chiefly found buyers at easier rates, 
from 60s to 65s 6d; good to fine, 66s to 72s. 966 bags other West 
India ranged from 54s to 65s; one lot, 48s. 1,908 bags Guayaquil 
were bought in. 522 bags Surinam sold at 71s to 76s. 355 bags 
other foreign withdrawn, including Carupano, at 70s; African at 
58s per cwt. 

Corrre.—Further arrivals, combined with the unfavourable 
statistics, have tended to depress the market, especially as the 
supply at public sale is large. Yesterday importers of plantation 
Ceylon showed a desire to realise, and prices gave way 2s to 3s, or 
in some cases even more. 737 casks 125 barrels 81 bags plantation 
Ceylon found buyers as follows: low middling to middling 
palish, 65s to 71s; middling dull to colory, 72s to 75s 6d; good 
middling to fine, 77s to 85s; very fine, 86s to 92s; bold, 93s to 
106s ; a few lots up tollis. 793 bags East India, included a few 
small parcels new crop Travancore. from 71s to 80s 6d, and small 
at 62s 6d to 67s. 677 bags Singapore (picked Bally) were bought 
in. 243 packages Mocha were chiefly taken in, a few lots selling 
at 124s for small berry, mixed pale and greenish. 146 barrels 535 


bags Jamaica partly found buyers: low to good ordinary, 41s 6d to } 


45s 6d; fine ordinary, 46s to5ls. 5,231 bags foreign partly sold 
as follows: Costa Rica, low middling to middling, 60s to G6s 6d; 
mixed and palish, 50s 6d to 57s 6d; New Granada, 67s 6d to 
68s 6d; colory, middling to good, 75s 6d to 84s; one lot, 90s 6d; 
Savanilla, 71s 6d to 79s 6d: low, 55s; Honduras, 63s 6d to 66s; 
Guatimala, ordinary to fine ordinary, 46s to 53s; Santos, 41s to 
42s 6d. 279 bags African out at 38s to 39s. 

Tza.—Arrivals continue large, and the market does not show 
any further change in the direction of improvement. Common to 
medium grades of congou are firm at the recent slight advance. 
22,400 packages have been brought to auction without affecting 
prices. The supply of Indian by auction has been large, viz., 
15,000 packages, but with a good demand prices ruled steady, 
some of the common grades being slightly dearer. 

Ricz.—A very quiet tone prevails the market. Two cargoes of 
new Burmah have sold, February to April: Ra n, 78 10}d to 
8s, open charter. A coast cargo of 1,400 tons Tosipouk 7s 1jd 
per cwt, ex ship, London. On the spot 100 tons white Bengal 
have sold at 10s. 1,100 bags Raree at 7s 3d, and 1,300 bags 

at 7s 3d to 7s 6d per cwt. More doing in cleaned. 
Exports of Burmah for the year to Europe 738,200 tons, against 
666,300 tons and 598,500 tons in two previous years. ; 

Yesterday another cargo new B sold at 8s per cwt, Feb. 
to April, Rangoon, quay terms to Liverpool. 

Saco.—Of 2,060 bags by auction about 750 bags sold at steady 
rates: good small at 16s 6d to 17s; middling, 15s 6d per cwt. Bold 
and medium withdrawn. 

Saco Frour.—3,887 bags partly sold at 13s 9d to 14s for 
Singapore, with damaged in proportion. Good Sarawak bought in 
at 15s per cwt. 

Tarioca.—2,171 bags pearl were taken in, excepting a few lots, 
which sold: seed, 16s 9d to 17s; bullet, 16s r cwt. 3,882 
bags flake about one-fourth part found buyers at 1gd to 1jd per lb 
for Singapore. 

Biack Peprer.—The market continues steady. Good Singapore 
has sold on the spot at 53d to 54d. 25 tons to arrive, January, at 
53d per Ib. 309 bags low Rhio by auction were taken in above the 
value. 


About 1,800 bags Singapore chan hands privately at 73d to 7d, 
being again about jd dearer. The bulk of 774 bags in public sale 
yesterday was held at 73d. A few lots good realised 7$d to 7jd, 
and fine even washed 83d. 311 bags Penang withdrawn above the 
value. The stock, corrected by inspection, is 1,259 tons. 

Nutmecs.—Of 91 cases Penang about 20 cases sold at rather 
irregular prices: 103’s to 116’s, 28 1d to 2s 2d; 135’s, Is lld; 82's 
and 83’s, 2s 4d to 2s 5d; 66's, 3s 2d Tb. : 

Macr.—Of 52 cases Penang by auction only 20 cases sold with- 
out alteration in prices: low to fair, 1s 3d to ls 6d. 4 cases low 
Java sold at 1s 3d per Ib. : 

Croves.—1,059 bales Zanzibar by auction two-thirds sold 
at 3d to 4d decline; fair, 93d to 97d. 21 cases Penang withdrawn 
at Is 9d to 2s 2d; low, 1s 94 365 bales Zanzibar clove stems 
brought 2d per Ib. : 

Ginorr.—Of 840 cases 351 bags 712 pockets Cochin by auction a 
few parcels only sold: bold cut, 85s to 92s; one lot fine 
112s 6d; part cut, small, 31s 6d to 33s; fair rough, 35s. 40 bags 
African realised 27s per cwt. 

Cassia Lianza—Small sales have been effected at 39s. 200 
cases by auction were withdrawn at 40s per cwt. 
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Cassta Bups.—100 packages sold at 46s to 48s 6d percwt. 

PimEntTo.—2,000 bags about two-thirds sold at fully $d decline, 
viz., 34d to 4d per lb for common greyish to . \ 

SauTrerre.—A quiet market, and prices without change in the 
absence of sales. 

Orner Drysattery Goops.—At the public sales 1,586 pack- 
ages gambier withdrawn. Some free cubes, sea damaged, selling 
at 29s 9d to 32s. Sales of block at 19s 9d to 19s 103d, to arrive 
2,625 boxes 401 half boxes pegue cutch 
withdrawn. Some business has been done in cochineal. Fine 
Ceylon plumbago has sold at 20s to 22s 9d. 181 bags Bengal 
turmeric were bought in at 14s 6d. 2 

Drues.—Cape aloes slightly dearer. Balsam Peru still ex- 
tremely scarce. Balsam capivi dearer. Barm—South American 


and East Indian cinchona steady. Camphor very quiet. Castor 


oil firmly held. Ipecacuanha sold at better prices. Tonquin 
musk much dearer. Opium—Good business doing at steady prices. 


_ Rhubarb steady. Tinnevelly senna sold with competition at 





} 





former rates. 

Suriiac.—The market is dull, and 1,050 chests by auction on 
Tuesday partly sold at 2s 6d decline, including fine orange, at 
6l 15s; red livery second orange, 5! 2s 6d to 51 7s 6d; fine second 
button, 5112s 6d. 

INDIA-RUBBER.—Para has not quite maintained the late highest 

rice. 
: Inp1go.—Declaratons for the sale on the 16th inst. are 5,126 
chests. 

Merats.—Since last Friday prices have been irregular, but 
sales are of full average extent. The market for tin has advanced 
about 2l, with a large business during the week, and the highest 
prices were attained to-day: Straits and Australian, 1111 5s to 
1112 10s, cash and fourteen days. English ingots, 1151 to 1161 ; Sile- 
sian spelter firm at the lateadvance. Chili copper has experienced 
a sharp fall: g.o.b., 681 5s to 681 10s; three months, 691 5s, being 
1l 10s to 2? under last Friday’s quotations. Yesterday the tone 
became more steady. Shipments from Australia in December, 
1,800 tons. The market for Scotch pig iron has been without 
excitement, and prices are weaker, this morning’s quotation being 
5ls 11d cash. Stock in Glasgow, 628,500 tons. Manufactured 
iron quite maintained the recent advance. Lead easier. 

LinseED.—Calcutta has been inactive, and in most positions 
rather lower. This morning’s quotations are as follows: on the 
spot, 47s 6d ; present shipment, 48s 3d to 48s 6d. New seed, April 
to June, via Cape, 48s 9d to 49s. Bombay has sold at 48s 3d, ex 
ship, London. Azov seed, per sailers, off the coast, soid at 47s, 
and two cargoes of Odessa at 44s 9d per quarter for the Continent. 

Prtrro.evmM Ot is firmer, and the deliveries good. This morn- 
ing’s prices are: on the spot, 54d to 6d; February to March, 64d 
to 63d. A good business done for September to December at 7d 
per gailon. Stock here and landing, 199,000 barrels. 

Srreirs TuRPENTINE steady, at 41s to 43s 3d per ewt for 
American in all positions. Stock and landing 15,500 barrels. 

O1ts.—The demand for olive continues slow. Pale seal oil ne- 
glected. Some inquiry for colored. Crude dull and available at 
671 per tun. Cocoa-nut again inactive at current low quotations, 
and very little business passing. Palm dearer. Fine Lagos, 
321 10s to 331. English brown rape oil has been unsettled, but 
now much firmer, at 291 5s. Linseed oil steady; and latest sales 
show 5s to 10s advance on Friday’s prices. On the spot, 251 5s 
to 251 7s 6d; month, 251 10s; first four, 251 17s 6d per ton. 
English brown rape unsettled during the week, but now better. 
On the spot and in other pcsitions, 291 7s 6d to 291 10s per ton. 

TaLttow.—The market continues firm, with an upward course. 
Since the public sales of Australian the price of Petersburg 
advanced to 46s 6d percwt. Shipments of the former to London 
in December 4,100 casks, against 6,400 casks in 1881. 

Tosacco.—There has been but a trifling demand for American 
tobacco during the past week, and few sales were effected. Prices 
for all descriptions remain firm, and for higher classes extreme 
can have been paid. Substitutes have been in moderate 

emand. 





POSTSCRIPT. Fripay Evening. 

Suear.—Crystallised Demerara again easier, selling at 25s to 
31s 6d. Fine steady. Business in West India for the week 326 
casks 5,000 smaller packages. 344 baskets native Penang out at 
15s to 15s 6d. 450 bags Egyptian syrups at 19s 6d to 20s 6d. 172 
bags native Madras sold at 16s. Privately, 400 tons Trinidad 
concrete at 18s 6d. 

Corrrr.—The public sales have been rather large, including 942 
casks 260 barrels and bags plantation Ceylon. Common to medium 
qualities sold with irregularity, good to fine at yesterday’s rates, 
and finest marks rather dearer. 210 bags East India were chiefly 
small lots. 473 barrels 577 bags Jamaica part sold at 41s 6d to 48s. 
1,042 bags foreign at previous quotations. 

Ricr.—A cargo of raw sold at 7s 93d per cwt Rangoon, open 
charter. 

— Hemp.—1,000 bales sold to arrive, January to March, 
a . 

Metas.—Tin, 1111 5s to 1111 12s 6d. The next Dutch sale will 
be 23,400 slabs Banca on the 31st inst. Chili copper, 691 5s to 
691 10s. Scotch pig iron, 511 114d per ton cash. 
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good quality have been improved in value. Better demand 

for lemons. More inquiry for Brazil and Turkey nuts, PF 
chesnuts selling at lower prices. Onions without alteration, 
Almeria grapes realising high rates, considering poorness of op, 
dition. St Michael pine-apples in on 

Dry Frurr.—Messrs Richard Witherby and Co. report :—ay 
low and ordinary currants are offering at a reduction on last week's 
prices, but few are selling. Some sales of Gulph have been effecteg 
at less money. Elemes and sultanas are dearer, and extensive 
business has been done in Valencias, for home and export, at g 
rise of 3s to 4s since the end of the year. 

Metats.—Considerable business continues to be done daily 
Copper has been a good deal knocked down in prices of Chilign 
by some very rr realisations for sharp cash—touching on Thurs. 
day as low as 681 5s for g. 0. b., but there is some recovery, nearly 
20s a ton, to-day. Iron keeps steady for pig, and very firm for 
manufactured. Tin has marked some advance daily, the total on 
the week being about 2/ 10s per ton, and very large quantities haye 
changed hands. Spelter steady. Lead rather easier to buy. Tip 
plates about 1s per box dearer. 


METROPOLITAN CATTLE MARKET. 
Tuurspay, January 12.—The supplies to-day were short, and 
prices, in consequence, steady. In some isolated cases, advanced 





rates were said to have been riade in the sheep market, but they |} 


were exceptions, and merely on the absolute scarcity of choicest 
qualities, leaving the general state of the trade without any 
tangible improvement. The current rates were :—For best 
Herefords, &c., 5s 8d to 6s; best shorthorns, 5s 6d to 5s 8d; 
second quality beasts, 4s 4d to 4s 8d. Best Downs and half. 
breds, 7s to 7s 2d; best long wools, 6s 4d to 6s 8d; second qualities 
no a 5s to 5s 8d. Calves 5s to 6s 4d per stone of 8 Ibs, sinking 
the offal. 





METROPOLITAN MEAT MARKET. 

Tuurspay, January 12.—There was only a moderate supply of 
meat on offer to-day, and trade ruled dull at the following rates :— 
Beef, 3s to 5s; mutton, 3s 6d to 6s; veal, 5s to 5s 4d; pork, 3s 8d 
to 4s 8d per 8 lbs by the carcase. 


POTATO MARKET. 
BorouGH AND SPITALFIELDSs, Monpay, January 9.—There was 
a fair supply of potatoes on sale ; the demand, however, was slow at 
the following rates :—Kent regents, 90s to 100s per ton; Kent 
champions, 70s to 80s; Essex champions, 60s ; Scotch champions, 
803 to 90s; Scotch regents, 60s; Scotch victorias, 100s; German 
reds, 3s 6d to 4s 6d per bag. 
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The Gaseite. 


TurspayY, January 10. 
BANKRUPTS. 

Alfred Brown, Deal, Kent, farmer and grazier.—John William 
Lever, Thomas Whitehead Lever, and James Lever, Orchard 
Works, Town lane, Denton, Lancashire, hat manufacturers, tradi 
under the style or firm of Lever Brothers and H. and P. Whiteh 
and Co., and all residing at 2, Gorton road, Reddish, Lancashire. 
—Thomas Riley, Bolton street, Scholes, Wigan, Lanca- 
shire, beerseller, provision dealer, and wheelwright.——-Thomas 
Bamford, 17, Milk street, Rochdale, Lancashire, fuller.——George 
Dobson, Rifleman’s Arms beerhouse, 2, Foundry street, Barrow- 
in-Furness, Lancashire, beerseller.——Samuel Bearcroft, Docks, 
Gloucester, general: shipsmith and blacksmith, and _ resid- 
ing at Falkner street, Gloucester——George Lilley, Quarry 
road, Kimberley, Nottingham, grocer and barrel washer.——John 
Patchett, 114, Westgate, Bradford, Yorkshire, and also of 258, 





Undercliffe street, Bradford, cabinet maker and upholsterer—|| 
William Shaw, 1, Southfield square, Lumb lane, Manningham, ||’ 


Bradford, Yorkshire, grocer and provision dealer and wine and beer 
seller. David Holmes, 223, High street, Attercliffe, and 616, 
Brightside lane, Sheffield, Yorkshire, grocer and provision dealer. 
SCOTCH SEQUESTRATION 
John Youngson, Dykehead, Shotts, merchant, 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

John Bissett, 5 Charles street, Grosvenor square, builder.— 
Joseph Birtwell, White street, Finsbury, iron merchant, founder, 
and commission agent.——H. F. Flower, 20 Clarges street, Picca- 
dilly——-W. J. Hooper, 6 Clarence road, Iiristol, draper.—— 
Marmaduke Frank, Saltburn-by-the-Sea, Yorkshire, shoemaker. 
——Evan Morgans, Blaenresger, Cilcennin, Cardiganshire, farmer. 
——William Kennedy, Barley Mow, Turner street, Manchester, 
publican _--Canaoes Bradley and Walter BradJey, Quebec 
terrace, Bradford, Yorkshire, machine wool comb makers.—— 
Samuel William Wesley, 78 Langsett road, Sheffield, provisi02 
dealer and grocer. : 

SCOTCH SEQUESTRATIONS. . 

Sutherland and Paterson, Gallowgate street, Glasgow, 1ol- 
founders.——-George Bingham, Coutfield lane, Leith, joiner.—— 





TaLLow.—850 casks Australian by auction two thirds sold at | Thomas Purves, Causewayside, Edinburgh, builder.——John 


last sale rates to rather under. 
per cwt. No alteration in town tallow. 


j ADDITIONAL NOTICES. 
Green|FRviT.—Messrs Keeling and Hunt report that oranges of 











Fine beef, 42s 6d; mutton, 47s | Davie, sometimes designed John Davie, jun. Melbourne place, 


Edinburgh. —— Geo Kay, Cupar, commission§ Se. eT 
Alexander Allan, Leith, ouith + & Brunsdon and Company, 
Bath street, Glasgow, drysalters and oil merchants. —— J 
Baxter Stewart, Matilda terrace, Strathbungo, wine merchant. 
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WEEKLY PRICE CURRENT. 
*. The prices in the following list 
art revised on Friday, assisted by an 
eminent firm in each epartment. 
LONDON, Frrpar. . Scrivell 
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Stock Markets Price Current. 



































































































: CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &c.—Con, 
BRITISH FUNDS, &e. United Kingdom. (Coupons payable in London.) 
lsonDs LOANS, AND| ¢ |, | ctosi 28] Next 
pinot Issue. TROSTS. fa | As een due (3 = eet Name. Priceg, 
Jan, 5 July 5 .../3 per Cont. Console, co” oa 4009 in lane * (aie! ing. 
ot ‘or Account, Feb. 1. nage tee ea, nen rere ncnet eulianaliis, 
April 5 Oct. 5...|3 per Cent. Reduced ............ 104 16,984,325 Metro 1.B.of Wks. | Mar. Sept.) 2 | Jan. Chilian 1873 ....., 5 %| 89 91 
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* Jan. 5duly5...| Do — Jan. 18% ...| ... w» | 2,450,000 Do3 % Stock...... 3 %|100 1100 974 | Feb. Aug.| ... | Feb. Chinese, 1874-6 ... 8 %/107 9 
S Jan. 5July5.... Do2} — Jan. 1894... $5 854 | DoSep.15itob.p. ... | .. 81i 82} om —_ + | Feb.| Do 1877 ......... 8 %|107 
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re | Mar. 11 Sept.11 60t, 2001, and 5001 24% 5s a par | 1.238,400/ Do do 18863... 4 2% |100 100 + oe | Mar, Sept.) ... | Mar.}Danish 1850-61 ... 4%)... 
» June It Dee. 1 Be ii 8 ia fa Per | feriy Bo So esos: sfelivo lio0 |<: | Mar-Sepe| & |edian, [Damublan, 1884" 7 Shou aig 
‘ | dune 1 par 1 ze. ‘ soe hae . see 
e * | April 1 Oct. 1... Canada Gov.Intercolonial Rl. | 2,000,000) Birmingham Corpo- Jan. July. 1.64)*Dec. |_ Do 1867 ......... 8 %|106 169 
i oa | 1903-8 g. by Imp. Govt.../112 114 ration Stk. 1946 3}%/100 |100 | 982 99} lb n’ne, ... |Eenuador, NewCn. 1 %/ 17 18 
ae ge April 1 Oct. 1...) Do 1910 dO l.....csccecee00--- ws ase | 2,000,000! “Do 251 tob. p. 1946 3h% 100 100}... «.  |mne| ... | DoPro.Ld War ...| 2 4 
PS," | April 1 Oct. 1...| Do Rupert’s Land, 1904 do}... ... 613,700 Blackburn Corp.... 4 %{100 |100 |103 105 | May Nov, ... | Jan. tian, Unified 
; | April 1 Oct. 1...) Do WB AO ..csecescce- cseeee| ove w+ | 2,117,530! Leeds Corp. Stk loa 4 %|100 |100 |106 108 RI neneronsedas 4%) 703 71 
<2 | Jn.Ap.July,Oct.| Jamaica 4 %, July 1897, gr. 879, :151| Leicester Dorp. das April Oct.) ... | Apr.| Do Govnt. Pref. 5 %| $1 92 
rs . | Feb. 1 Aug, 1.../Turkis 4%,1955|104 106 & Water Db.Stk 4 % 100 |100 103 105 | June Dec... | ... | DoStateDomain5 %| 90 9] 
ae | April 5 Oct. 5...|Bank of England Stock 43 % (285 287 2,000,000/Live 1 Corp Stk. 34% 100 100 |1012 1023 | April Oct.) ... | ... Do Daira Saneh 
-* April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888/1043 5% | 3,139,870| Manchester Corp... 4 %'100 |100 |107 109 | - Con. Deb....... ove | 2OR ZUR} 
Snaape.diy Ook Do Stock 34 % Jan. 5, 1891/1003 1} ’100,000|Midlesbrough Mrt. 44%, 100 {100 |104 106 | Jan. July. 23 DoKhassaSpDt ... |... 
ey Do Serip, 25 % to be paid. Ai: 400,000/Stockton Corp. 1908 44% 100 |100 104 106 } Jan. July.) 2 24 | June|Entre Rios, 1872. 7° %|i00 105 
. 4 Do Enfaced Paper, 4 % ... 834 84 $26,893 Swansea Har. Trust | jes ... |Greek Indpn. 1879 5 %/ 77 79 
; Jan. 5 July Bone] PROM Fh TIS cc ccapecseccescoee) 200 200 Ma datapetogsth 45% 100 (106 | 97 99 ove notapplied Guatemala, 1856.. 5 %| 22 97 
+ oe i. a De 15) Dos A ‘Deben. 1882 sn gon 5 pecan 73 B82 ontyr <a iarinels It *Jul einem ‘1871. 5 ss = 
dv Mar. 31 Sept. 36] Do Bonds, 1%, 1,001, re-| CORPORATION STOCKS a July.| u rot Do 1873 ......... 5 * 9% oe 
" i deem. on 12mnths‘notice| ... ... (Colonial and Foreign.) Jan. July. Do Gold Rente 6 %|10021003 
Y | Mar. 31 Sept. 30) Do 4 %, under 1,000 do ...| ... ae Jan, July. ... {Italian Irri.Guar. 5 %|106 108 
r | Feb. 16 Aug. 16) Do Debentures 4 %,Aug.16, Jan. July.) ... |*Dec.| Do’62MaremRl 5 %| 87 99 
es } 1884, 1,000t and 500l ......! 11014 2 Last o a sar] ove enieeat Do ae Lu. 6 %}100 102 
ve Se aah, Name : e mg.| ... ay.|Japan, 1870 ...... 9 %j\106 } 
* | conemian awe-ProwEmcran ee é co eet. Le (be 8 “8 S Steen 
: ! —/|—— eee wee i wee € Bh dobar ds 
; = r ' 6 %|Auckland Harbour Board ...|100 be n’ne tis means 1851...... 3 %| 24) 24 
+ a Gov VERNMENT 8 SECURITIES. 6 %|Borough of Napier Con....... 100 ne n’ne| ... | Do 1864 ......... 3 %| 144 Me 
“s ... {Borough of Timaru (N. Z.)...|100 Feb. ae , er Moorish I Saqeriel 5 %|100 103 
yf ) Autho- Dividends Closing 5 %/Boston (U. 8.) Stl. Loan, 1899) 100 na New G 3.4 
= |. vised Name, 51 I a csccuctactenecinentahend May Nov)... | ... Norwegian; 1876., 44% {102 4 
m4 ' Due, Prices, 5 Do 1893 100 Jan. July Do 1878 44%1105 7 
if Issue. %| DO 1898 ..........s1csesseerneeres PG oe | ies | SO RUEW! Sens 5% 
. a : % | City of Auckland ceekcbaall 100 7 Oct. - Oct. corms : % ° . 
2 %| Do 2nd Issue ..............000 1 vee aguay, %| +4 
as | 150,000 sis asety lm. Steatie, 1907.. : % YO 117 6 %]! Do Cons. Act, 1879............! 100 eee 2 WOO ROTA. ocsiinces 8 %| 12 13 
Fo) 100,000, Apr & Oct} puensieoungee 6 %\1 114 5 %/City of Brisbane ............... 100 eee 2 Peruvian, 1870 ... 6 %] ... ss 
‘ (Jn& Jl lOonedan i Bels<censave © Wi sec tees 6 %|\City of Christchurch (N. Z.)/100 Do Certs. of Reg 
| 1,289,000) 7 ! 
ze i ane Jy =~ a. soseeceee : . = ; % a i i “5 1925 rts re 1S oa Meawed ce 19 193|] | 
; | 4,354,342 Jan&July| Do 1885 ............ l % eemable, 1906 ....... anci DO 8RGbistan. 5 Kl ico q 
s 1,308,091 Jan & July| Do 1885, Ins. Stk. 5 %/192 104 5 %| Do Consolidated Red, 1908) 100 i ca Do Certs. of Reg a 
} 480,000 Apr & Oct} Do Domn.of,1903 5 %|111 114 5 %\City of Hobart Town ...... .. 100 : ttached...... 133 144 
6,885,100 May& Nov} Do 1904-5-6-8 ...4 %/1C4 106 5 %|\City of London, Ist Pref...... 100 Jan, July.n’ne| ,,, | Portuguse 1853-78 3 %| 52} 53} 
4 4,916, 707 May& Nov' Do do Ins. Stock 4 %/104 106 6 % © Waterworks ............... 100 Jan, July.) ... Oe Do oe a 
a Ht Ses |APr & Oct) Cape of Good mone, | 5 %|City of Melbourne, 1907 ...... 100 all paid ...... i | ee 
; Se Se § | . % |Cit ree ans Sterling ... 300 pie dno i do 4 “01 - vet 
* : wes tape & Oct 10 1880-90 ......... 6 %) ... hs EME Mie ienicicaccetsceiivebeshicases pr Wee Ho. oumanian: wee 3 
1% j «= San&July| Do 1891 ............ 6 %{111 113 | 5 %| DoBonds............... ... 100 Mar. Sept.| ... |*Aug. |Russian 1822,18tl. 5 %| 85 87 || 
i? 219,700' Apr & Oct} Do 1900 ..........+ 5 %] ... 6 %|City of Ottawa, Sterling......|100 Jan, July.| 2 |*Mar.| Do 1850 ......... 44%| 86 90 |) | 
: 7,386,400 Apr & Oct} Do .....cccsecceores 44%|101 102 6 %| Do Redeemable 1893......... 100 June Dec.) 13 | ... Do 1860 .......4. 4B Ya] vee aes r 
os 2,615,600 June&Dec| Do ..............0008 4$%|101 i ee ec 100 May Nev. 14 | ... Do 1859 ....0000 3 %| 66 70 
' 350,000 May& Nov) i 1882-3 ...... 6 %/100 102 OEP I raseceedehs enteecss 100 May Nov.) ... | ... Do 1862 ......... 5 %| 85 88 
; 400,000 May& Nov DO wesseereeorneee 44%/104 105 : %, Cty of Qube Co Gown.) Bas. 100 | 3 April Oct.) 1 |*Jan.| Do 7 aaa calecn 
* 700,000 Feb & Aug} i adlibasieh sichutpnicl 4 %|102 104 City of Quebec Consolidate 
| 150, 000 Mar&Sept Fijian Gov. Deben. 44%|101 103 ee eee 100 April Oct.) 1 |*July.| Do do 1866, 1001 5 %| 91 9% 
| 100,000 Apr & Oct Jamaica............... 43%|101 1C3 6 %| Do Redsciaabia 1908.......4+ 100 May Nov.) *15|*Aug.| Do (Nick. Rail.) 4 %| 77 79 
ny 117, "700 May& Nov! Mauritius, 1882 ... 6 %/100 = 6 % | FOO ED isvcsg cee stecnescbonese nian 100 Feb. Aug.|*098/*Feb, | Do 1870 ......... 5 %| 863 874 
258,900 Feb & Aug) Do 1895-6 ......... 6 %|116 6 %|City of Toronto Sterling Deb.| 100 Mar. Sept.|"098/*Feb, | Do 1871 ......... 5 %| 864 874 
100,000, May&Nov| Do. ..........00.s000 44% |1044 106) 6 %| Do Waterwork Debentures|:00 100. 116 118 April Oct.|"098/*Apr.| Do 1872 ......... 5 %| 86 37 
e | 20,000|May&Nov| Do Consol. Deb. 4 %| 99 6 %| Do Sterling Consol. Deben,|100 | 100 113 115 June Dec.) '098/*Dec, |} Do 1873 ......... 5 %/ 85 386 
: | 100,000 Apr & Oct Natal .....s.cccsssessee 6 %/1C6 108 5 %\ Do Gen. Con. Debt. ......... ‘00 | 100/104 106 | April Oct.|°098|*Apr.| Do 1875 ......... 44% | 76 73 
7 68,000 May& Nov) Do .........ccecscee 6 %/113 115 6 %\City of Wellington Con. Deb.| 100 100/112 114 ia 1.75! June|S. Domingo, 1869. 6 %| 17 18 
1,300,000, eet ng ‘cipesktiiadanaall ae = ae : % | Z Mm wien = Loan ... i = = ae Jan. July.| 24 June|Santa Fé, os ~7 % = - 
ar&Se D ‘sncosidiiustaniae 5 %| Do Waterworks............... June Dee,} 1 «. |Sardinian, wwe OW 
"166, 000! Jan & I uly N. Brunswick ’86-91 6 %|106 14u8 6 ° Lyttelton (N.Z.) Harbour Bd,}100 | 100/112 115 June Dec,'n’ne| ,,, |Spanish, 1867-9-70. 
| 5,081,500 (dn& Ny N. S.Wales,1888to94 5 %|104 110 7 %\Napier Harbour Board ...... i00 | 100/100 102 — obidtn nat 1 %| 28} a 
\¢dn& Jly| Do 1895 to 1902... 5 %/109 115 6 %|New Plymouth Harbour Bd.!100 | 100)105 107 June Dec.} ... Ee eee 2 %| 452 
| 1,000,000\Jan& July) Do w.cssceseesennes 5 %|105 107 | 6 %|New York City... $/1000}1000/128 180 | Jan. July.| 1} | June Doguickaive i 5 %| 101 108 
5,151,000 Jan &July) Do ...........6.000 4 %/101} 1023 | 6 %| Do Gold Coupon Bonds...$ a 1000}125 128 | April Oct.| °45| ... |Swedish Gov.1864 4}%] ... .« 
| * 93:100\Jan & July New Raat, 1891, 6 %| a 110 6 %|Oamaru Harbour Board ...... 100)}107 109 | Jan. July; 3] ... Do 1868. ......60 5 %| 102 10% 
488,000 Jan &July| Do 1914 ............ 5 %)106 108 | 6 %] Do 1879.............c.cecssecsees 100 100)104 % June Dece.|... |... Do 1876 ......... 44%|1C1 108 
| 7,153,100 ‘Quarterly. Be Cones 5 %) Ott 105} 7 %\ Do Municipal Corp. Water/100 | 109/131 113 | June Dec)... | ... = BOPB: sij.cerce 4 %| 99 101 
| 201,500 Mar&Sept) Do 1891 ............ 6 MILL 113 | 7%) Do 1910.00... ececccoesescosseees 100 | 100/104 106 | April Oct.| ... BOI sieeve 4 %|100 162 
= a ee Do 18 iid : ae lll ; 208 ago HarbourBoard ......... a = co Soa April Oct.| 1 *July. Turkish SEE ‘ % A . 
J 600) Apr c uckland ... b| me Gt. ED cou thane receicatainsabhaereecel a oii 1 |*Dec. 0 TEGO” 6. cidasee % 
6,000,000 Fb &Aug Do 5/30,1879-1904 4$%,101 102 6 % Pt. Elizabeth M. Wr. Wk. Ln./100 | 100/111 113 aid 2 | May.| Do 1862 ......... 6 %| 24¢ 248 
1,250, 000; Ja &July Do 530,1881-1906 5 %/103 105 6 %/St Louis City Red. 1893-4-5...}200 | 100)115 117 ied .. | May.| Do 1863 ......... 6%}... + 
‘ $590,000 May ane pt - —_ nineinaganbe : ¥ ~ nat 6 % Wanganui (N.Z.) Harbr. Bd.| ... | 100/103 105 ar Do Gen. Debt... 5 % a ia 
iMay&Nov! Do 1889 ............ ooo —= ae 1 Bo DSSS... cccesecee 6 i 
| 5,371,000. f Do Inseribed Sik 4% 97° 98 eo . Sot Do 1869 7 6% 14} 38 
295.000) fan &Jely aoe ane ae ‘ silos 8 FOREIGN STOCKS, BONDS, &c. April Oct.| 1 “July. Do 1871 Eg. Tri. 44% ms 
220,00) Jan & July P. Edward Island 6 %/100 102 | ___ (Coupons payable in London.) La | gel Boden manne a) lain 
80,000) May& Nov Quebec (Prov. of) : %|108 110 Feb, Aug. 2 May UruguayCon.1871 6 %| 38 
878,600 Jan&J D 4} ~ 3 
be iJanédwy Dh abhvscuemendll 101 Divid eee 
1,850,200; Jan & July Queensland, 1882-5 6 % 101 10l 105 are 4 'Draw- Name. a wird 


1,608,050) Jan & July, Do 1891-6 ......... 6 %/11l 117 
6,587,200 Jan&July, Do 1913-15......... 4 %| 97% 983 
2,000,000 Jan&July, Do 1879 ............ 4% wee 
| Jan&July 8. Australia, 1881. 
a isikachatencsend 6 % 
410,200 Jan &July Do 1891-1900 ..... 6 %/112 117 
778,50iJan&é July’ Do 1901-18......... 6 %\115 125 
2a) OO Jan &July Do 1911-20........, 5 %/109 111 
6,555,900) J an&July Do 18941916... + %/ 983 993 
200,000 Jan &July| Do 1929 .......... 4 a 
Straits Settlements 


100,000 /May& ) é 

Government.. 100 
102,500 Sand Jaly Irammanian 1906... Oli? cin 
S52) an & July Do 1893-1901..... . 6 
300,000 000) Jan &July| Do July 1, 1908... 4 
1),000, Mar&Sept Trinidad Debntres, 5 








ing. 
June Argentine, 1868... 6 %| 98 99 
Bo Pulite Wrks * The drawings are yearly in the case of stocks t0 
Keieilidiadiedh 6 %| 97 98 | which asterisks are prefixed. In almost all other 
st Bolivia a4 wee | see eee | @8@8, Where there are drawings, half-yeerly. 
May. oe ole MIO exe ess ee 





Feb. 





OB 0 1868 7. hse) 98 100 FOREIGN STOCKS, BONDS, &c. 
Jan.| Do 1865 ......... 5 %)|100 102 | | (Coupons payable Abroad.) 





a Oct. * oe 
sow pgm w+ | os |DutchCrtsexl2gs 25%) -- 
98 | April Oct)... | ... Do do do ... 4%} -- « 


98 we | os |Frnech Rntsex 25f 44%) .- = 
ii Pha. | cc) BOc Me ibaa. , 3 %| 3 = 
85 yin’ne| ... a HOO a aes 5 % 13 
106 Bogs. a FP: Do see MG 
Quarterly %} --- 


was ae} Se Do’81 Scpx25.28 3 %} 1 14pm 


100,000! |Mar&Sept} Do  ...ccccccccocecee 5 

250,000 Mar&Sept' Do n° 

850,000| Jan & July Victoria, 1891 |... 6 114 
: 


107 


101 102 
107 
105 


7,000,000 Apr & Oct! Do 1883-5. ......... 
2,107,000) jdan&Jaly) Do 1894......., ques 
4,500,000) Jan&July Do 1899-1901...... 4 % | 
— 000 Jan & Fuly’ TO TIOG cesecsnas 44% 2 

000! 
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= 860,000; May& Nov, PDs ctinnibturtenal 5 %! = 110 we Next Feb. Do Interst Bds. 1} 
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Jan. 14, 1882.] 


COREIGN STOCKS, BONDS, &.—Con. 
—_ (Coupons payable Abroad.) 














toate] Next 























ivi & Closing 
Dividends a3 Draw. ae em 

due. ts ing. 3. 
Jan, July|... | - {Italian, ex 25f ... 5%) 96 86% 
April Oct) «|. -- | Dol ......... 5%). --- 
Jan. July.| +--+ | «+ he ye 3 %| . 
Jan. July) | ~~ | ¢Douro Rail. 6%... ... 
Jan. July.! ... | + Ais aah 42 983 99} 

‘ ese toa yal Swdis fae san 
* ri ted States “Sl 6 %1102 4 

ly.| .-- Uni 
Quarterly 28 Do Funded 1881 5 %/193 4 
Quarterly | --- | Do Funded 1891 44%/117 13S 
Quarterly | ... | Do do 1907 4 %/120 21 
April Oct.) ... Masschnsetts 1888 5 %|105 7 
May Nov.) ... DID psecaroeed 9 
Jan. July.| ... 12 
Jan. July. ... 7 
Jan. July.) ... 9 
Jan. July.) ... 10 
Jan. July.) ... 35 
Jan. July. ... | -- 37 
Jan. July.! ... |... _68 
AMERICAN STOCKS. 

— Bs Closing 

= Name. 33 Prices. 

Issue. = 














Dols. | Ovrrency Bonovs, &c. 
1,750,000 Alabama,Gt.Seuth, t Mt. 6 %|1908 ill 18 
1,000,000. Albany & Susque. 1 Mt. 7 %/1906 127 29 
6,000,000 Atlantic, Miss., &0O.Con. 7 %|1905) ... ... 
10,000 Balti com Pot, (Ma sin) 6 %|1911|112 14 
8,500,000 Baltimore . (Main 4 
1'500,000 Do (Tunnel) ......-.++++ 6 %)1911j1i1 15 
6,500,000 Burlingtn C. Rapids, &e. 1 Mt.) ... 
14,000,000, Canada Southern, 1 Mt. 5 % 1908}100 2 
3,500,000, Cairo and Vineennes ... 7 %/1909) 36 38 
20,600,000, To Preference .....,... 
20,600,000, Central of New Jersey Sh 
| ¢ Do Consolidated Mrt.. 
25,000,000; { Do Non-Assenting ... 
5,550,000, Do Adjustment Bnds, 
2,450,000, Do Income Bonds ... 
542.775'Cen. Pacific of California 
25,885,000, Do lst Mortgage ...... 
2,006,000, Do (Cal.& Oregon div.) 6 
10,000,000' Do Land Grant Bnds 6 
2,500,000, Chic. wari: & Quincy 5 
4,000,000, Chic. Mil. & St Paul 1 Mt . 
7 
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20,000,00C; Delaware & Hud. C bia 
4,815,000: Do lst Mortgage ...... 7 %|1917 
2,000,000 Do Mt. Bnds.(Lon.Is.) 7 %/|1894 
1,000,000; Do Mortgage onds... 7 %|1894 
30,000,000, Denver and Rio Grande 
| Ist Consol. Mort. 7 %%|1910)105 
2,000,000 Detroit, Gd. Haven, and 
MilwaukeeEqp.Bds. 6 %j|1918)/112 14 
3,200, Do Con. Mortgage ... 5 % 1918)110 12 
1,200,000;Galvest. & Harris. 1 Mt, 6 %|1911)105 7 
| . [353 363 


118 


29,000,000! Illinois Cen. $100 Shares a 

2,000,000 Do Bonds, Ist Mort.... 6 % 12 
8,006,000\Lehigh Vall. Con. Mort. 6 % 19 

20,000,000) Louisville and Nashville 
Mortgage Bonds ... 6 % 7 
1,050,000/Marietta & Cin. 1 Mort. 7 % 25 
14,000,000/ Miss, Kan. & Texas, 1 Mt. 7 %| ll 
50,000,600) New — Central Mt. 7 % 37 
. © $100 Shares ......... 8 %| ... (1864 374 
88,428,300 Do div. pag. in La. 4/id 8 %| 52. [136% 373 

78,000,000/New York, Lake Erie, & 
Western $100 Shres. we | 423 223 
8,536,900) Do Pref. $100 Shares 6 %| ... | 8&4 83 
16,656,000| Do Ist Con. Mt. Bnds. 7 % 331 33 
3,718,100! DoCon. Mt. Fa. 0. Bds. 7 % 2 
25,000,000} Do 2nd Con. Mrt. Bds. 6 %|1969/101 3 
8,597,400 Do Con. Mt.Fd.C. Bds. 5 % 97 100 
808; Do. Gid Ineme. Bas... 6 %| ... 95 


5 pane wane mer Ont. & West 
m. Stk. $100 Shs.. ..» | 273 28% 
34,500,000 a &Ohiol MB 7 %|L 48 


2¢,000,000} Do 3 Mort. Bonds...... 
10,000,000, North Pac. 1 M. B. Eng. 7 
Reh scl wcc. 6 % 3 
Do 644 % pad ............ 6 %| 1921 oe 
Ohio & Mis. Ord. $100 Shares 39 
Do Preferred... 113 16 
10,950,000! Oregon & Cal. Franc 
Crt. xc r., 1801 1890 
68,709,4¢0|Penneylvanie, Sx e 683 64 
oe Mortgage ...... 
Con. Sink. Fd. Mt. 6 % lis 22 
3,093,000 Dolng. Borin lst Mt. allpd os 
.& $50 Shares 333 
F.Wayne.& Chic. 8 9 
St Louis & 8. Francisco Com 41 43 





3,100,000) Do Ist Mortgage ...... 6 % 1919,1134 15% 
4,585,000\8. Louis Bridge 1 MGB. 7 

414,500) Secnscieeane = 
2,490,000) Do Ist Pref. Stock ... 
3,000 Do 
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AMERICAN STOCKS.—Con. 
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Chic. & Paducah 1 Mort. 
my 00;Chic. Mil. & St Paul 1M. 
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Mar.,L. 20, 3 i | 
* Periodical cash bonus in addition. 
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RAILWAYS. 


Orprnary Suarzs anv 8 oces.~—Con 








Autho. 

rised Name, 

Issue, 3 

10,0001] 100 |Hast Notfolic ..ccssccccsssses-o---] -- 


4,927,710 100 G 
10,500,0941| 100 |Great Eastern, 1 tend 
. ae North of Scotlan 


1 
Tipoeest 00 ("3 


y Tiseasl 100 


3,012,350 
4,980,840! 
444,335) 


war 


100 
100 | 





100 
7 


100 
119,000! | 100 
58,0aet) a 


1,700,5001| 100 
1,700,5901 a 


100 ‘Great Western, Con. Ord. 


. Northern, Con. 
Do A ¢ A receievs no div. 
Do B? until6% er B 
Great Northern (I: oak as 
|Gt.Sth, & West. (i reland 


‘Highland, Ord. Con. Ca ital.1 
Hall, Barnsley, W. Rag. Junc. 





panne en eeeeereeeeel see 


| f Hoo ove 
Lancashire & Yorkshire, Con.)153 34 


| 
| 


Liynvi & Ogmore(Liyavi Ord)|146 142 


Ogmor 
Lond. Bright. & 8. 
Do Pf ( Di recive. no diy. } 
Do Df munis % is pa. FS? 
Do Cert. of Contin. 35 40 


11,121,5511; 100 00 [Lond. Chat. & Dover,Arb. tk. 


7m00 0001 100 


100 

85,0001) 50 
ae 100 
1 Foncon 100 


250,0001, 100 | 
80,000! 30 


LinEs 


2,800,0001 
10,021, 4241| 100 ‘London & Sth.- 


0901! 100 
Nl 100 aba |Metropolitan, Consol 


304 
\London & N, lee Con... oe 73 


41387 38 
London Til. & Southend, Con.|150 155 
Do New Stock. iss. at 10pm. rh = 
'Man. Shef. &. Lincoln. Ord... 
Do Pf ¢ Df recivs. no div, 53/23 125 ed 
Do Df 7? until 6 % is | 55 
ted..)1214 2 


Df recivs, no div. 


706001) 100 | Do Df? until6 % is pd.Pf 
215,000l 100 |_ Do New, 1879(Inter 


Cts.) 116 118 
| Metropolitan District, Ord...| 64; 65} 
‘Metropolitan & St John’s Wd. 5} al 
| Midland, Consol. Ordinary .. yes 41 
North British, Ordinary...... 
i Do Edinburgh & Glas. Ord. 33 a 
North-Eastern, “Consols”...{172 

Do New Ordinary Stock ...| ... 
\North London, Consolidated /180 185 
Nth. Staffordshire, Con. Ord.| $44 35} 
GUIRY ss cconcnnntonesqnessossons 198 203 
Shropshire Union ............... 85} 36 


Somerset and Dorset. ......... 8 10 

South-Eastern, ed x 1140 142 
Do Pf f Df recivs. no div.) |149 151 
Do Df ? until6 %is pd.Pf oy ae 
Do 1876 Issue ...........000000+ 

Taff Vale, “Stock” ............ 2 v5 


F 'Whitby, Rder., ,& Middlsbr. U.| 30 33. 








LEASED AT FrxEp RENTALS 


| Leasi Closing 





el 

Z Name. Companies, Prices. 
$00 | Michenhend .......<--r.0--. ‘LAN.WAG, wis 12 
100 | Do 44 % Pref............. oe 8 120 





Co.’s 44 % 


Do do 6 


sai levadien 


{01 Po 4 % 





8,639; S51U 100 
918,9661, 100 


Gt. Westn. Bristol &> | 
100 Poa. Devon 
60 |Hammersmith and City 


50 % 
100 |North and South-West.) 


100} Do Bothwell Lien...... 
100 nie me 


Pref. 
Colchester, Stour Valley; Great Eastern! 33 87 
ne Lincolnshire, guar. | 
6 % 


Gt. Northern../158 161 
| AssociatedCos,!117 119 





vidtceindaneanien a. West.& Met. 


seevereeeceeceeces| BARD seaceneseeee 


Do 44 % Do 

100 | London and Greenwich..| Sth.-Eastern... 1 2 
100 | Do do Preference ...... Do 132 1 

100 |Mid Kent (Cray Line) .. 

50 | Northern and East. 5 


.| Lon. Chat.&D.' ... ... 
%| Great Eastern)... ... 
Do 


seen eeeeeenenes 


Ne: | L&ENWM&NL.)... ... 
100 |North British Gonsoli| 
dated Li 


Wwe Canal../ Gt. Northern.. 5 112 
apasibel L.&N.W.&L.Y. 52 


100 | Royston, Mine & & Shep... Gt. Northern.. 157 159 
100 [Shrewsbury & Hereford 

6 % Rent Chrg. _ 
100 | Victoria Statn.& Pimlico ra &c.'215 220 


Stk. L.&N.W.&G.W) ... 
csvscecscese ‘116 118 


eee ee ee eee neteee 





Bedford & Nrthamptn. 4 %/102 104 
Caledonian ...........s00s000 4 


COE REO H ONTO OOOO eee eenene 


cee 
Bi ii: 
~ 
hte ew 


eRe eee eeeeeeereneee 


Ree OOOO eee ene e ee eeneee 


Q 
g 
* 
egumenacnac 
MHKRKRMRKLFZZKLLLZX 
SESS 


SoS 
Ro 


Do Kast Anglian ...... 
Glasgow & S.-Western 4 
Great North of Scotland 44 
Great Northern ........ -4%/111 18 
fe mvs — asbateesandl 4 


Seeeeeeeceee 





THE ECONOMIST. 
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RAILWAYS. RAILWAYS. 
DeEBENTURE Stocxs.—Con. PREFERENCE SHARES AND STOCKS—Con, 
rised | Z Name. Prices. | rised. | J Closing i 
Issue. a Issue. Z Name, Prices, Is 
See e100 | "Done eects 65,0001 100 |London, Tilbury, & Southend] 
390,083!| 100 |_ Highland a% 1,000,0001| 100 Manchester, Shetield, ‘andl “"“ 
6,636,2651| 100 beer ead and York... : 1 ii 33 ’ Lineoln., 5%, Red. 1865|108 19 
160,1751| 100 vi an OFe...... 
561.6001) 100 [London and Blackwall 43%|116 118 |  }O00000)| 19) | Do 1878 onssesseesenee rove 8D 29 
102,4501| 100 |London and Greenwich 4 %/|111 113 1500,0001| 100 | Do convertibie1sa4 138 
1,306,2301| 100 |London, Brighton, Ko... 4, % 105 125 | 1:000,0001| 100 | Do convertible 1888... 135 i 1,6 
Pipe assil 100 (London, Chat, &., Arb. 44% 7 19 +/930,0001| 100 | Do Trredeemable 5 %, eral ' 
mee 09 DO Boeerrtvntvvn 6 ll 2a ny 100 as tual 5%, 1874 | 
22,671,5241| 100 [London and N..Western 4 %{113 14 ae 7 . Metegpoltan District, 5 %... take ; 
Se Ie ee en & Siass 12 ood 5 % Preference .. : 
. O BD cccccccccccsccccce 4 a ** tee 
#3306501 100 |London, Tilbury, do. ... 44%|116 218 | 12062,6851| 108 Midland, * % Con. Per. Pref. 183 135 ‘ 
300,000) 100 eneiac' Sheffield, & Lin. 5 %/133 185 191,176, 17 | Do4%°760 tocon. 31 Ag. 83 ey 
5,837,8401) 100 Do do assoseanee RE . 44% /119 121 Do 4%, 1 0°. iat ai 
2,029,311 100 Metropolitan biseoslh 4% 4 z 5,00 ; Z me 4% aan con A vit é 
re, eas ete : ooh Onn iu ; 
1,211,625: 100 Metropolitan District... 6 36160 ie 163 5933791 100 | Do Monkland Pref Ord Stk|" 108 cs 
15,481.335'| 100 |Midland .............00-0+++« 4 %|112 13 ——_ sos \- Seine ee es 110 113 
3,177,299 100 North British seecenseeee . 4 % 105 107 418 8901 100 Do Con 5 % Pref 1874 Ty 119 iy 
'400,6791| 100 | Do E.P and D.B....... 5 %{127 122 2.390;8891| 100 Do 44% 1875 te . = 
PBEQESH| 100 | DO vevserenevvvnnrnne 4] om Y'354,5551| 100 | Do 44.96, Con. Prof, 1875 108 to 
069,0551| 100 {North-Eastern ............ 4% {112 114 ST DOUt 100 ean PF. Stk. 1899 1s 216 
LIBR TIO 200 | © DO. <..20--cccccseseccercenese 44% [122 124 000°0001| 100 Dobaioden ~ a teitne ae 
100 |North Londen........ ~ Site 1 181,2501 100| Do Blyth &T we % 108 
1,831,691 100 |North Staffordshire ... 4¢%{116 118 692,001 100 | Do N 1 ee OT 108 
100 |8. Eastern Perpetual... 4 %|110 112 ti Deo OR oN ee sie 
SS = 53 70,0001 100 |North London, 44% (Max5%){128 130 
250,0001| 100 | Do 44 %, 1875 ...-essesereseens 2 
GUARANTEED SHARES AND STOCKS, 971,0001| 100 [North Staffordshire, 5% ...|125 } 
360,0001| 100 | Do 44 %, 1873 ..scsccsssesevese. 117 119 2, 
1,151,575) 100 Caledonian, 4% Guar.Annuit./106 208° 150,000 100 | Do 44 %, 1876 <rtanbo 3 ti 117 9 
{3,667,1641| 100 | Do 4%Consolidated. Guar. 108 108 213,0001| 100 |Rhymney, 6 %, 1864............ 
0002) 100 |Cornwall 44 %  .....sceeeeeeeeees 120 100,0001 sro Some i Dore, 5% 1 Pred] iscs%ace 
779,1251| 100 |Furness Consol. Guar. 4 % .../106 108 261, "3601 1 Bo: Bnd BOG i, « dsvcicmnsdtesnais | as ~ 
156,2501| 100 |Glasgow & Sth. Wst. Guar.5%| ... 360,001 1 100 Do Bath Ext. Cons............ 87 
478,0311| 100 |Gt. rm 4% Rt. Charge|105 107 2,146,5001| 100 |S,-Eastern, Con. 44 % Pref...|116 118 
650,000! 100 | Do 5 % Metropolitan Stck|129 131 2,640,820 100 | Do 5 % Pref.......-sssssseeeeses 131 133 
4,996,5961| 100 | Do Consolidated 4% ...... 108 110 26,087! 11}'Taff Vale, 6 % Pref. . ekieiPad 
1| 100 |Great Northern, Perp. 5 %.../134 136 aerate 
7001| 100 | Do4} % Con, Non.-Con. Pf.120 {22 
7,610,8781| 100 |Great Western, Rent-Charge|135 237 
14/999, 1951} 100 | Do Consolidated Guar. 5% 125 137 Inpiaw Rariwars. 
‘POL OMOI|100 | “Do 8 Soaececncer- 158 162 | 75508001100 )Bombay, Baroda, & Gent : 
288,3751| 100 | Do 6 % (East Lancashire)..|158 162 le ndia, guaranteed 5 %...|138 140 
1,955,8601/ 100 |Lon. B. & 8. C. Con. Guar. 5%|134 236 ‘iT s0el| 160 Eastern Bengal, ~5 % (152 154 
155,5561| 100 |Lond.C.&D.SheernessRt.-Ch.|117 119 3081 Do 4 % Debenture Stock..|104 106 
15,100,4061| 100 |Lond. & N. W.,4%guaranteed|111 113 aoe East Indian, Ann.A, 1953......| 244 254 
768,6171| 100 |Lond.& S. W. ‘Cons, Guar. 4%|109 111 6550,0001| Do Annuity B 
872,0001| 100 |Manchester, Sheff. & Lin. 6 %|159 161 ae oneal 2356 a Def. Ann. Cap. 
475,4941| 100 | Do Ist Preference 4 $% ...|117 119 ehanee : 0 Pe 44 % 
5061; 100 | Do 42 % Preference.........| ... =i 2 00 |G. In ian Peninsula, gua.5 % 136 
$66,6981| 100 | Dot %.....cccccscccscseseeseees did, ,701,4501| 100 | Do4 % Debenture Stock..|104 106 
GEOR BL D06 G cnpseoscenccesssssiedideolae 8,766,3301) 106 | Madras, guaranteed 5 %...... 
490,0001| 100 | Do Irredeem. 5 % Rnt.-Ch.| ... .. tenn . RK See 
1,797,428'| 100 | Do 44 % Rent Charge...... 110 112 1, yee 4 Do do TE at ie vd | 
,0001) 100 | Metropolitan District, Ealing eae a De dO 44 % crereresesee-sereeees 
Exten. Rent Charge 44%| ... 4,000, ; 00 [Oude & Rohitkund, Lim. 3.5% |125 a 
300,0001| 100 | Do Fulham Exten. do 44 %|116 118 384,7001| 100 | Do 4 % Debenture Stock.../105 ~ 
ataen ee sane —— 4% Rat. Chr. 106 208 11,075,3411 -" tats Fee aare a” 
idlan on, Fer. 111 113 shares ...... eeeces| see 
11100 | Do 4% Guaranteed Pref.../111 113 100 South Indian, guaranteed % = 


2,444,129/| 100 |North British, Con. 4%, No. 1/103 205 
619,990/| 100 |North-Eastern, Censol. 4 %../110 i12 
Do Hull and Selby Purch./110 1i2 
100 | Do Stock. and Darl. A,5 %/133 135 
1J 100 | Dodo Band OC, 6 %_......... 159 161 
3,152, 7471;1C0 | Do West Hartlepool bewedivas 110 112 
58,500} 20 |North Staffordshire 5 %...... 
40,000} 20 ‘South-Eastern (Read. Anns.)} 27 28 
100 | Do Consolidated Guar.4}%/117 119 





165,000U' 100 |Taff Vale, No. 1.................. 270 27 


PREFERENCE SHARES AND StTOcKS, WITH DIvIDENDS 


CONTINGENT ON THE PROFITS OF EscH 
SEPARATE YEAR 









ROO H eee reenter ee eeeeeteeeres a8) see 


Do 
Cornwall Mineral 6 %......... 
East London, 5 % 1st Pref... 
Do 1879 


HOO Ree eee ene eeeterenenees 


SOOO ee eeee” MOeeteeeeetees 


Do 5 % 
Glasgow & 8..Western 5 %... 
Great ces Con, 4 %, Prf. 105 107 
Do 5 % 1876 


WD Lc ieatadedibisoneaybseseeesuuebek ine 
Do Scrip . 


ROR eee e een eweeeeeeeneee 


TARO RRS R eee eee ee tenteee 


Do, 1877 
Do 4 % Cen. March 1, 1883 
— of Scotland 44 % A.} ... 


London, Brighton, & a 
Coast, Con. Pref.5 % . 

Do 2nd Con. 5% ............ 
London, Chatham, & Dover 
Arbitration 44'% ewunapeae 105 7 
‘London & N.-Western, 4 % .../110 >12 
(London & 8.-Western, 4} %.. ‘108 110 





. Stock, 1879... 
Do New Pref. 1880, 101 Shs 7 7 


44% 

4% 8 

4 a 

4 2 

1,950,000! 
205,000} 10 

43% 8,850, 

4 

44% > 

% 7 
0001) 100 
120 122 2, 
000% 
118 

158 162 

2,255,5201 
323464/16/6 

se 20 
22,110; 
2,941,2601 
254 264 

5 20,000 
297,6001 
500,0001 
0,986,7861 
3,218,149 

se 2,327,808 
2,686,2461 
hi 
pee 


273,8821| 100 
425,0001) 100 


— 











Seana ereeeeeeeneeeees| eee «th 


do 43 % 
De do 44 % Debenture Stk!113 115 





BritisH PossEssiIons, 


Jan. 14, 1882. ] 


RAILWAYS. 
Forrten Rartwars. 


ccermmmem 
50,148, 10 |Antwerp and Rotterdam 
5,000} 20 |Arica and Tacna. 
0,000, 20 |Bahia&San Franeso0,Ln8.7% 
42,500 5 |Belgian Eastern Junction .. 
35,000 10 Bolivar, Limited 
20,975 20 ‘8 ee Central “ 
ia, guar 
0,0002 100 |Buenos Ayres @. Southern,L./159 161 
G7 267k 100 | Do6% Debenture Stock.../120 122 
34,000, 10} Do ee cane 
10 a nsenda Port, 
— | Lim 7% Pref. Shares...| 9 " 
65,000 20 Central Argentine, L., g.7 % 228 23 
500 7001 "0 | Do6 % Debenture Stock.../112 = 
87,200: 10 \Cen. Uruguayof Montevid,L.| 8} 
356,257! 100 | Do Permnt. 6% Deb. Stock|115 Ty 
21,250 10 Conde d’Eu, Lim, Guar. 7 %..| 23% 24 
8,400 100 'Copiapo 60 63 
15,000 15 Donna Theresa Christina, 
burg & Wi * iL Bere o e 
16 |Dinabur; iteps rip 
123,780 16 Neth 16 17 
122,000, 20 Dutch Rhenish 
3,000, 8| Do New 
25,000) 3 
32,000! 20 East Argentine, tin, ons 16 164 
15,000, 20 'Gt. West. of Brazil, L. g. 7 %| 273 28% 
100 | Do 6 % Debenture Stock...|122 124 
12,500 20 |Imp. Brazilian Natal & Nova 
ores, Liat — 7 a 
1 500; 20 ‘Lemberg-Czern.-Jassy, Lim., 
» Guar.5 % Ist & 2nd Issue} 143 15 
antes 20 |Lima, Limited 
76, 405, 20 |Mexican, Limited 
127,705 20| De Ist Preference 8 % 
30,598 20} Do 2nd 6 % 95 
— Qo0t 100 | Do6 % Perpetual Deb. Stk. ot 126 
20 |Minas & Rio, Lm., Guar. 7 %! 223 233 
26305) 20 [Namur & Liége) By the 
Gua.l4f p.an. > Belgian 2| 12 124 
10,000; 20 | Dog.6% pref.) Govrmt. (| 25 27 
500 _ 100 |Nizam’s State Rail.(HisHigh- 
ness the) 6 % Guar. ......! ... 
4,500 10 |Northernof B.AyresL.,Ord.; 33 “4h 
12,617, 10 | Do Guarantee 5 6h 
5,383, 10 | Do Deferred 
179,665 100 | Do6% Debenture Stock... 98 a 
11,250! 10 |Norwegian Trunk Pref. 
47,500! 20 \Ottoman (Smyrna to Aidin). 
75,000| 20 |Provl. Orel-Vitebsk,guar. 5%/| 174 £8 
1,200, 080i| 100 100 |Recife & San Fran. Lm.,g.7 %/106 107 
31,600! 20 |Riga and Diinaburg 144 i 5 
10 |Royal Sardinian 7 
60,000 10 Preference 
92,000 5 |Royal Swedish vee 
33,000, 4] Do7% Preference «....... 2 3 
31,000 20 |\Sambre and Meuse ............ 1 
20,000; 10 | Do5s % Preference 1 
100,000} 20 |San Panlo(Braz.) Lim. ¢g.7% 394 
630,0001; 100 | Do 54 % Debenture Stock.|117 119 
30,708; 20 |Smyrna and Cassaba, Lim... 4 
do 7 % Preference 
750,000; 20 /South Austrian 


& Name, 

a 

20 ‘Antwerp and Rotterdam 3 

20 | Beira ~ (Portuguese) Nos. 1 to * 
- |Bergsl: c RNIN anshicticdeincsvckacdidcioaed 5 

... |Bolivar Debentures . 99 10 

00 | Brazilian ee Cen. Bahia, Lim.6 %|105 106 

Charkof-Azof, guar. by Russia 88 90 

Charkow-Krementschng, do 

843 Dutch-Indian, 1869 


. ee 
Mamnte Cnernowis -Jassy, 4th 
M cod Zz sy, Ser.5 % 24 25 


ce 
Do (late Charleroi) ad 
Northern of Spain Priorit 
North-Western of M. Vi , Lim., 
» by ate ian eS ent7 % 
din 
Assen 2% 


THE ECONOMIST. 


RAILWAYS. 
Foreign Rartwar Osiicatroxs.—Con. 


Name. 


*S 
= 
a 
100 


Recife and San Francisco (°ernam- 
buco) 


Royal Swedish Consolidated 
Sagua La Grande 


Do 1871 (Series X) 
Southern of France 
South Italian 
Swedish Central, Limited, 1 Mort- 


Nebineet a San Paulo Debentu 
Bonds Scrip, all paid........... sa %|108 110 


TRAMWAYS. 


Name, 


3 Anglo-Argentine, Limited . 
0 |Barcelona, Limited 
aoe Street Tramways.. 
rke Ordinary 
Do 6 % reeenee. 9} 1 
Bordeaux Tramway & Omnibus, L. % 10 
Brazilian Street, Limited 
\Bristol, Limited 
5 ‘Cit of Buenos Ayres, Limited & S$ 
ee, swear 6 % Deben. Stock|110 = 


‘Dublin Central Tramways 
ae Street Tramways 

Do 101 Second Issue 
dtemmans Tramway & Omnibus, L... 


Hull Street Peoaine s ot S 


Imperial, Limited, Nos. 1 to 17,500) 2 


Liverpool United Tram. & Omnibus ist ll 
153 143 


London, Limited 
Do 6 % Preference 
Do 5 % Debenture Stock 
0 |London Street Tramways 
see met a Limited 
o an ict, 
~~ ooo ited 


Southampton 

een te 4 
ways Company of France, 

Tramways ———— Germany...) 1 

Tramways Union, 

Wolverhampton, Limited 


TELEGRAPHS. 


3 Mae 


% 
% i 
% 2899... 
rn Extension, A Antanionm and 
Limi 


seeeeceenence 


ted 
Debentures, repay. oo 


-/ sey Feyeye 
fh 


t 
‘German Union a & Trust, Lim... 
Globe T h & Trust, Limited.. 

Do6% ETON D cisesvoeioceevtiasen 
Great Northern ... 


61 
CANALS AND DOCKS. 


saveoeseeeeel 10h 168 


eg % Debenture 
Do . B Pokiomacaean tl 
Te Ed B Erelenence Mosk... 


— 
Sere eeeee 


COMMERCIAL, FINANCIAL, 
INDUSTRIAL, &c. 


“To 1 | Agricultural of Manritius, Limited; 2} 2 

Stk.}100 | American JnvestmentTrust, Limited 
Preferred 

Stk./100 


Do (Deferred receives no div. until! 
20 | 20 De tc meek ee 17 1s 
20; 5 2 
10 10 Artizans’, &c., General Dwell | L. 

iza e e 


5 % has been paid to Preferred) 106 168 | 


10} 1 |Aust 
10; 1 
23; 5 


Stk./1C0 Do 4% Doventere Stock............) 95 OF 
. : rn —— nes 
es mpan 
10 | 10 |Ba oene Sane, iY inited. 
| 10 
10} 2 
25 


= 


363 Cit : 
100 ¥ Do 4 % Pref. aetna ie 
25 ars of London Brewery, 
25 | 12 |City ‘of London teal Property, Li Li 
° on , Lim. 
_ a Do New 1231 Shares ; 
4 |Colonial, oo 


Do Preference 

Do 6 % Debenture Stuck 
Devas, and Co., Lim. . 
Diamond Rock Limited 
fomeetase Téget and 


Eley Brothers, — 
Do New 


a i 

& Col. Gov. Trust, Pref./115 117 
. receives a a 
paid Preferred... 


ere 


Beene 15 OF fe oe peo 


As aw 


verre 
eee 


Pere eee 


Aen ee 


‘dinate + ee be Pic's 


allie aun 


begvauiaibaidealatlau ss dete Alcan a 


~ ? 
Se idea cea 











<a 


* 
& 
% 5 ae 
5 a 
at 
‘* 
ei Be 
- it 
ac iets 
% 












































COMMERCIAL, FINANCIAL, 
INDUSTRIAL, &c.—Con. 
ceisler ani 
wi Closing 
§ 2 Name Prices 
a 
10 | 10 |National Safe ——, Limitsd.....) 62 73 
5! 5& |Native Guano, Limited.................. 53 6 
Se ie caientennn i 
5} 1! DoNewSt ROD crcekteceesocaneeoces 13 3% 
10} 2 {New South Wales Mortage Loan, 
and Agency Company, imited #1 
4| 4 |New Westminster Brewery, Limited) 6} 7 
4| 4! Do6€@ % Preference.................... 44 5 
25 | 2) New Loan and Mercantile 
Agency, Limited .. 5} 6} 
25 | 5 |New Zealand Trust & Loan, Limited 15 36 
25125 | Do Preference ...................-+-++-+ 25} 26% 
10 | 8 |Norton Brothers and Co., Limited) 53 63 
10 | 6 |Pawson and Co., Limited ............... 53 3 
7 | 7 |Phospho-Guano, Limited............... 5 6 
20 | 20 | Price’ a Patent Candle Company, 
NN echt rw eetniamesons 
20 | 10 (Railway Debenture Trust, Limited! as 12 

100 1100; Do5 % Debenture ..................... 11t 
10 | 10 |Railway Share Trust, Limited, A.. 2 ett 113 
20} 20! Do B6% Preference.................. | 25 26 
= i yd Interest Society, L...| mae 
10 | 5 |Richard Hornsby and Sons, Limited) 5} 6h 

100 }100 | Do5 % Debentures .................. ‘994 100} 
25 | 25 |Rio de Janeiro City Improvements, 

SI cos sanacecmeark oetaiaiieate | 98 29 

100 '100 ag By Mental Red. Deb. Reg. ...... 1100 102 
100 [100 | Do to Bemrer .....4..:e:0csccscereeeees 100 102 

5; 5 Royal Seueien pasate ‘laa it 3k 
5| 5 % Preference ............00+.++.+- 445 

100 oe Dusen 5k % pong Mort., Series 2) ... 

100 WAGED ciscsostetatnaibeeescydl a+ ae 
lu | 2 |Seottish American Investment, L.| 3} 4 
10 1 |South African Loan Mortgage and 

Mercantile Agency, Limited /h it 

10 | 2 South Australian Land Mortgaze) 

and Agency, Limited............... ; 2 $ 

100 |100 | Do 44 % Debentures, 1886 ..,...... (101 103 
r.v.|¥.¥. —_, Nat. Lands Mortgage, 
Crt.'100 \Sabmarine Cables’ Trust ............... | 97 100 
12 | 12 Telegraphic Construction, &., Lim.| 28% 29} 

100 |100 | Do6 % Bonds .................0..0.00-05) 102 106 

5| 5| Do 2nd Bonus Trust Certificates, 1} 1} 
5| 5 ‘Tramways and General Works, L.| 5} 6} 
1 ‘Trust and Agency of Australasia, | 
{| OE cntush vesciemk-wheincinetbinten | 23 3 

OE Tl idthiicd acniebsnmeimmaunthes 112 13 
20 See Lane Company of Canada...; 5} 53 
a) 3 i ait leet 3 3 
10 ‘United aheahon Limited, Ord., A.. | i 61 
10 10 | Do Deferred, Bo ........-.se-secse0 | 1b it 
15| 6 United Discount Corp., Limited ...| . 63 

10 | 16 |United Lim. and Vorwohle Rock 
ae PTL cin sticomrdnses 2} 

100 |100 (United States Mortgage 6 % Sterl. hel 108 
20 | 20 United States Rolling Stock ......... 194 20} 
10 | 10 \Val de Travers Asphalte Paving, 

 nceekihs <ichvak denice sone ; 5 
10; & (vom 8 faery Light and Mineral 
MU MNONEIIIE <ctisn: siinscnntnmeanitbiaities 10 ll 
a Zoedoue Gemaee Limited............ - 
| 
IRON, COAL, AND COPPER. 
20 20 |Bolckow, Vanghan, & Co, Limited.| 29 30 
a eS TIN Tae a ret 17} 
10 | 10 Outitie on Iron, Limited ............ ss & 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L.! 11} 11} 
: 2}|English & Australian Copper, Lim.| 1} 1} 
9}|Huntingdon Copper & Sulphur, L...| 2} 2} 
100 100 |Lehigh and Wi thes Barre Coal, Ist/ 
Mortgage 6 % Sterling............ $3 100 
10 | 5)Muntz’s Metal, Limited ............... 73 «84 
100 | 100 Nant} lo and Blaina Ironworks, 
ferred,” Limited ............ 43 46 
3 | 2}!Nerbudda Coal and Iron, Limited..., } 4 
10 | 10 [Newport Aberearn Black Vein 
Steam Coal, Limited ............... | 82 9} 
20 | 20 ey pee ‘Collieries, Limited, 
20 | 20 Pelsall Coal and Iron, Limited ...... (15 16 
-° 7 oe, Iron, Limited ............... oa 
100 /|100 Do 7 % Debentnre Register, 1896 102 107 
\,100 | Do7 % to Bearer, 1890...... 1102 107 
10 | 10 |Sydney Lonisburg Coal ‘and, 
Railway, Lim.,OrdinaryShares) 2 4 
10! 5/| Do let Pref. Ordinary Shares...... | 6 8 
10 | 10! Do 2nd Pref. Ordinary Shares .... 3 5 
25 25 [West Cumberland Iron’& Steel, L...! 14} 15} 
SHIPPING. 
16 African Steam Ship ..................- 
15 Amazon Steam Navigation... 12} 133 
= — Steam Shipping, Limited... 9 93 
15 General Steam Navigation... | 21 
10, Do5% Preference .... de 
10. Dod % 1877 — issued)... Ledehdenssine ie 
5 Steam Boat, Limited 4 
100 | Do 5 % Preference Stock - 77 
> \Mercautile Steam Ship, Limited ...; 8} 93 
5 Merchant Shipping, Limitea......... 9 10 
10 ‘National Steam Ship, Limited ...... 3 9 
50 Peninsular and Oriental Steam. ieee 61 63 
20 | SEIN TIE: aieiininks sennganis +--+ | 23% 24) 


10 | Do New...sceseseses 13 14 
10 Union Steam Ship of New Zeaiaaa. 13 14 
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| ee ee 
S al Closing 
4 ‘2 Name. Prices. i i 
7 
| 10 | 10 |Alliance & Dub. Consums. max.10 %/| 15 = 5 |Assheton, ae 
Re 7 eee perreeae 5 ’ h 
20 | 20 |Bahia, Limited ......................--. v8 ~ East Carado $ 
50 | 20 | Do 10 % Preference, Limited......| ... 18 yy! 
5 5 |Bomba 9 AALTITO cee erete esc eevcnwencee 5} i 1Z/ 1 4 
5| 4! Do New eel lial ad, actual ine alley rH 
Stk. 300 Breutiord Cones lidated ..............- 153 158 $ nip 3 
% Preference...........0c00.ccss]. sos 1. eee n 30 
SO | 9D LIRR crvineroorcesescorctonteyn-cinarie “2. | 66 |South Gondurrow ...”’| 39 
20 | 20 \Cagliari Gas and Water, Limited...) 21 22 4,500, ... i 15t 16) 
Stk./100 |Commercial ............:ss-eeseeceestesseres 180 285 6 Ban 
Stk.'100 | Do New Stock ..........00.c-.ceeceeeesee 40 145 baad i? ij 
Stk.|100 | Do 44 % Debenture Stock ......... 193 108 7 & 
20 | 20 |Continental Union, Limited ......... 253 26} 6,900, ... 15 1 
20 | 14| Do New, 1869 & 72 ....s.cssssseeesseees 174 18} ‘an 4 1g 
20|20| Do7 % Preference.................... 25 26 oi 5 6 
10 | 10 |European, Limited ...................+ 193 20 se 4 ll » 
10 New scoaains tal idedienaiah kant aia! 134 t eae ie Oi 
10 Do N 8} 
Stk. a. one hee Ligne and Coke A ‘Ordinary ... 170 275 175 
Stk./1 B, 4 % maximum ..............600 
Si to Do ©, 10% Preferential ......0... 23 28 | COLONIAL AND FOREIGN MINEg, 
Stk./1¢0 Do ARG hy bncetmese a ais 218 sn oa Ehalisd 
Stk. BS = eee «A218 3 Alamill 
Stk.|100| DoF,5% = wen ..|105 110 1 aM {ae eect aH 
ame DoG,73% ~~ seers te os - 7 Silver Mining, Lim. i { 
Stk.) Do H,7 % maximam......... ind : teseseeseeeenses l 
Stk.|100 | Do 4% Debenture Stock............/L01 103 20,0001 2 23 Australian Uuibed Gold, 
Stk./100 | Do 4} % ..|106 109 RT Rewtcigntined an ts ; 
10 | 10 |Hong Kong and China... ft Ss 10,060) 50 | 50 |Bilbao Iron Ore, Lim...) 5} § 
Stk. 1100 sopesial Continental ... {138 a 82,500, 4| 4 Caneeiph a vers a . 
tk. RAINE cctncesicethshsnonepsadon ; , ¥ 
Stk.|100 | Do Ist Preference . ...| 430 140 20,000; 10 7 {cape Copper, Limited...| 48 sit 
5| 5 |Malta & Mediterranean, Limited... 2 2} | 125,000) 1 196 Chontales, Limited ...... 2 % 
5 | 23/Mauritius, Limited ..................+ s 3 150,000, 1 1 |Colar Gold Mining, L..j .. 
100 |100 | Metropol. of Melbourne 6% Deben.| ... ... 61,000; 5| 5 |Colorado United, 1 4 
20 | 20 |Monte Video, Limited ................+. 14 15 50,000; 4 3% |Copiapo, Limited ...... 3 
5 | 5 |Ottoman, Limited ............c0eec00 23 22 | 120,000 1; 21 pr re Gold 
5 | 5 |Oriental, Limited ..................00008+ 64 7 ines, Limited ...... 
5 Reranch St & | 200,000 1| 1 |Devéin Moyar Goii| * *] 
= = an now, ee dilhvccons 14 13 wiéool 4 3 aaa t ee * +h 
a DOO si Zi ssbica te a dbbedorsivns ’ Dev& en 
‘ Mining, Li 
20 | 20'|itio de Janeiro, Lumited’ ence! Sib 384 | 2.945 1| 1 [Don Pedro North dai a 
20 FD Berm DODD hie isi os Soscitinnbencheninvsck, 12 13 , Limited ......... 3 
Stk.|100 |South Metropolitan, A ...........000. 203 208 1 102,583] 1/| 1 |Eberharat, Limited. t 
Stk. 100 Do Ti iiniaosh eee pene sect 15 - “en 1; 1 Exchoquer | Gold and and 
Stk | P nal 5 % Debent. Stoe: vi ing, Lim 
5| 5 sate Settee Light 30,000; 10 | 10 [Flagstaff, Limited 0...) 2. 
and Coke Original ...............++ 10 li 25,000} 2| 2 |Fortuna, Limited......... 4 5 
10} 8 | Do New Ordinary ........s-scccsees| + dts 55,000, 2| 2 |Frontino and Bolivi 
waited ol ce eae Limited | ABN 23 3 
= _—— oo 000w0WUW“—50900——— ’ 6 ning Associa- 
3 tion, Limited ......... 4 5 
LAND AND INVESTMENT. a eS ee Glenrock “Gold és 
25 ) 2i},Australian Agricultural ............... 79 81 130,000, 1| 1 |Indian Phenix Gold 
34 | 34 |British American Land ............... 40 43 Mining, Limited 4} 
1 | 1 |Canada Company. ........ccsssereeres 93 . 150, 2.2 —_ Teevgyen, Oe . 4 
1} 1 }Central Argentine Land ............... 3 8 ining, Limi 
17 | 17 |Hudson’s Bay ............-recseeeesseessees 263 273 | 100, 1; 1 |LX.L. Gold and Sily 
50 | 5 |Land Securities, Limited....... 1: 13 Mining, Limited & i 
10 | 10 |Natal Land & Colonisation Co. Lim} 8} 94 | 200,000, 2| @ [La Plata Mining and 
5] 5| Do8 % Preference ..........00++-+ 7 Smelting Company 
ed - New Brunswick L.and Lamber 5% 94 96 of New York ......... yy 
stk 313 ee le oe) tl ae 
(100 |North British A i 8 
otk. 100 | Do 6 % irredeemable Guaranteed| 102 107 15,000} 3) 3 Limited ......... 5 5 
1 |\Otago & Southland Investment L...| 2 2¢ | 165,000; 2} 2 |Londos and California, 
Stic {100 Peel River Land & Mineral Limited] 87 90 Limited ............... xu 
10 | 2 Queensland Invest. & Land Mort..L. 22 33 135,000; 1| 1 |Mysore Gold Mining, L. i } 
10 | Do Add. Shares iss.at}pm.all pd.| 22 3} 120,000 1 1 |Mysore Reef G. Min., L. $ 
Stk.) loo ‘Scottish Anstralian Investment L.. 190200 66,000, 5 | 5 |New Quebrada, Limited) 44 4 
tk | 50| Do New Ord. iss.at35% pm.allpd.| 90 100 100,000,100 | 100 Do 6 % Deb. ..........+. 95 100 
on < = : % Guaranteed Sree. 109 114 wortiag 5 5 a ee en 
% ../126 131 imited ...... iat 
25 | 25 |South Australian Land .......0...... 60 62 200,000, 1 | 1 |Nouveau Monde Gold) 3 + 
30 | 30 | Van Diemen’s Land ..............0000.. 31 33 125,000, 1 1 |Ooregam Gold Mining 
ST of India, Limited...| 34 + 
50,000 4| 4 |Panulcillo Copper, Lim.| 6 6} 
WATERWORKS. 80,000} 3| 3 Pestarens United Gold, os 
te 14,000} 20 | 20 Poutgiband i slivar iat saa 
5 |Antwerp, Limited ........................ 8 as 
20 | [Apter Limited enn ais 213 | 200000 2 | 1 [Port Phillip, Limited} 
20 | | 20 [City of St Petersburg, Limited ...... 2 3 | 349,000] 1/ 1 |Potosi Mi 
10 | 10 \Colne Walle Suan ete 94 10} | 1,030] 1} 1 {Rhodes Reef | 
Stk.|100 |Hast London o.oo. cess sssseeee 215 220 _ Mining, Limited ti 
B. R. ona Junction Maximum 10 % .../123 128 54,000) 5) 5 eee eee — 12} 13 
Ne EET AS eB 285 2¢ g, 1 
10 | 2}/Kimberley, Limited ..................., 4 mi 17770601|100 | 100 | Rio Tinto, Limited, 5 % 
160 00 Lambeth Maximum “ge 225 230° monet Debentr 
% Nos. 14,285 to 15,782......| ... oe o wee 
100 {100 | Do 7} % Nos. toot to 7/662... [186 199 | 24847801/100 | 100 | Do Mortg. Bn 100 108 
100 | 30 | Do 7} % Nos. 12.987 to WOOD cick ass sa 24847801/100 | 100 Do do to Bearer ...... 100 108 
Stk /100 | Do 4 % Debenture Stock.......... 107 110 Smenee | 0] Does ee rs 
0 OW MUO NOW oon nso ca vn sseceecebccs 385 Rossa Grande, Limited. 
Stk, |209 Do 4 % Debenture Stock... |... wi 25,500 0 10 |Ruby and 
S 2; » Odessa, Limited, A 6 % Preferrod..; 6 7 soooo0! ala ae aan 5 2 2% 
CO ONO to a) ea ruz ur 
100 /100 |Southwark and Vauxhall 2.000.007. 213 218 Copper, Limi - 
61 | 61 (West Middlesex .............000 88 173 120,006 1| 1 |Scottish Australian, L.} 1 
10| 3| DoNewShares |... a 80,000) 12] F | Do Now -........s-s0-0- 
Lo 122,500} 2 2 |Sierra Buttos Gola M.,L.| 1} 1 
a 140,625] 2} 2 | Do Plumas Bureke .. | 
100,000 1 1 ae ae ouyuent : i 
TEA AND COFFEE. tates | 
100,000} 1} 1 |South Indian Gold 
- sibinliaecaiataiinigie it Tie ‘ . 2 4 
90°10 jAssam Ten _.....-cescccccee, 153 56. Mining, Limited ...| 3 
20 | 20 | British Indian Tea, Limited ......... a * 100,000 aT - Te aed 5 tend my 
. Darjecling Tea, Limited ............... 28° 99 a Wynaad Gold M., L.. as a 
10 | torn Assam Tea, Limited ......... 1 2} | 68,230) 10} 10 |Tharsis Sulphur, &c, L. 
10 | Hunaageria Coffee, Limited ......... 1 31,000) 10 2 
oo i -? Levene Tea, Ldenibe discs: seenscsss 45 47 10,000 7 Do do ai dececcg snes cetoness 7 ii. 
bong Tea, Limited ...............| 112 123 | 48-174] - lop bal people, Copper, ne ie tl 
1 | " > [Larkapore Hen Conn. of a L| 6 7 10,600} 10 "S ectomas Coal’ Limta $ 4 
TAGE arinowestnnieenntarniscibathdzeoene a 
: Moyar Coffee, Limited, 1380 3h 33 80,00) 1) 1 Wynaad Persevera 1 
2 10 \Ouvah Coff » AAIMIGOG, LDU oe. ceeee 3 3} Estate & L 4 
i 10; 13° Up rg A ee, Limited .. EE TTOOS 9% of 75,600 1 1 Yorke Peninsula, ‘| 
i? |Upper Assam Tea, Limited............ | 12 2 1 Do Preference 1 
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“e ca ,| 
Miles Open 
‘nded Work- |Interest! 1+ long! 1st Half- 
sino So fe Seae ag) eee | | a 
Lies. | ine, |ghaze | Prler- S00 S001 3 | En 
ceipts. |4 Duty.| ences. |" | Be | 1881, | 1882. 1981. 
ad ee tA ST TTT i ateeenmmnenennenndiinetiameiaa 
_— [ 2 £2 \%|%| % 1882 | 
2 | £. | ! ja | aT el 
4,368} 10,063 13 2 | 14° Belfastand County Down Jan 6 
oe ree 17.928 _28,298| 24. | 2 | 12 ‘Belfast & Nrthn. punties| 6. eas 1384 | 1364 
sasunmisieies nuols) Sobsx7) Uf | Dania, Winkion, S'War] ae) aoe | ssh 
wrg79| 265,400, 113,092) 85,644) St | St | 28 Furness .......cccceeensnn 8) lile9, 127 | 127 
Aosoos 581277) 260,976 256,208, 2b | 24 | 2 *Glacgow & Sth. Western] 7 483,496) 3275 | 
1 908 1,424,291 792,968| 618,043) ... | 1 - Great dee crendivitces 8. 90,590 erat | Sa 
32.271,078'1 (541,170) 839,529 542,009) 2 3% : Great Northern ...........» 8) 59,383) S18 848 
a7a's72| 282130] 154085 78400 2¢| 2 | 2 Great Northern (Ireland) 6 e7 | 48 
4,018,780) 138,293, _ 73,525 CETTE 5c: | sve \*Great North of Scotland 7) 133,850; 289 | 289 
7423,255| 318,984) 187,951) 47,412 24 | 1} Gt. Southrn. & Westrn(L. 6 1 474 ; 474 
cba ses 70 SSL 2H AESOP | 34 SF areata | 8 aie jas 
"146, 534:1,741,840) 065) 47 ire orkshire 132 493 }. 
aes tiascumau tut 1 | Ht Eoniee Soke wae Va |e 
9 ’ | I 7 | 
39,840 1,267 300 734,825| 339,489) 2§ | 3% 2x4 London & South-Western gi oa 794 | i 
93,974,189] 539,156 305,829} 263,009) ... | ... | ... London,Chatham,&Dover 17,294, 153) | 1533 
1018308) 48005) 28,690) | 9664) 14 | 34) 1 Lon, Tilbury, & Southend] 8 8,099) 5 | 45 
54887004) SS 26000] 1557/5 | 54 | 5° (Maryport and Carlisle 1 “44s “ait | sib 
9,152,245] 295,946, 108,282; 98,496 24 | 24 | 24 |Metropolitam..........csses... 8) 12,446) | 
"625,228 9.191 578 nee i joe | og eee is is vided - sid aot ace | ay Rt 
| 'y' y Metro i eee } ; ow } 
6342648 3,290,606 1,706,025 1,001,879 3 | sf of RON Linassssnscosasrasie j 922413... vee * | 1;2408 | 1.2254 
4,567,906, 215,733| 132,628|  64,250/ 2 | 1 | 1 |Midland Gt. Western (I) 6 12,320] 16}... | 5,983} 7,008, 370. | “370 
685 1,278,269) 588,620) 561,501) 4/1 |1 |*North British............... 8 31,452) 52) 96% 1,156,993; 1,089,320, 9844 | 9673 
36,145,468'3,079, 161 1,521,360, 758,994 4 | 43 | 3 ‘North-Eastern ...........0.++ 7) | $7, 75,1723; 112,150; 104,719, 1,490 | 1,490 
3802 245) 232,534 118,689 46,127) 38 | S$ | 3b North a London i.) 8 5.862) 2873) 8130) 7728, SUA 019) 677185.) wy w| 3 
7,906,583] $14,873) 174400) 110,188) 1 | 14 | 1 Ome a hon ee | is) } Uade7) Uaeef) Ty | Tis 
11,391 77,467, 33,103} 28,176, 5 | 54| 5% (Rhymney oo... tHe ae . | 3,188) 2546 20,547) 50203 3,188 2,546, 
aon 9611924) 492-244) 310.7631 2 i+ | 18 South-Eastern... | 7) 93,486) 9,841) 32,827) 92133 58,177) 91/143 |... $50" soa 
263,326, 127,592) 55,980, 7 |8 | 8 |Taff Vale ........:....cccoscs Lies Sire ve | 13,215) 12213 96440! 178.275) | % | 3 
2055165 748) 40 41,733] 14 | 14/1 Waterford and Limerick}... ord. ae? Dat oe | | le 4G 
Rd | 
COLONIAL AND FOREIGN. z 
| Receipts. | Total Receipts. Receipts. | Total Receipts. . | Total Receipts 
| Week | —_—— Wag iarceeeneestegeee eee Week |——— —— 
Name —_Endng./1881-2/1880-1) 1881-2. | 1880-1. Name. —_[Endng.| 1881.| 1880.| 1881. | 1880. Name. | Endmg.| 1981. | 1860.| 1881. | 1880. 
| sol 28 2 | @ Pe Lah ete 2\2 2| 2 
Bahia&S.Fran, Nov. 19} 1,229} 1,204) 17,610, 18,120 | Madras ......... ‘Nov. 26, 9,256, 10,283 214,168 214,306 \Dec. 25; 2,301 2, 69,902, 
Bmby,B.&0.1. Dee. 3, 35,292,14373| ... | ... | Meridnal. Italy Dec. 23, 26,068, 22,041 1,413,092 1323261 Nov. 12} 24,282 23,062) 300,378) 358,182 
Det.& Milwkee.'Jan, 5, 4,100, 2,700; 4,10¢; 2,700 | Ottoman......... | 24 2,133, 2,027; 90,698! 4A,7 31 400 2 2 
East Indian ... 7, 98,542, 97,607} 98,542) 97,607 | Oude &Rohlknd Nov. 19, 11,053, 9,414, 166,141 199,734 ..-| Nov. 26, 6,524 .3,480| 140,873, 133,363 
Eastern Bengal Dec. 10 12,187, 7,486; 303,976, 255,309 | Paris & Orleans Dec. 30 101085, 90,067 4,811,951 +1468 } Sthn. of France| Dec. 23) 55,943, 54,251,2,665,297 2539798 
G.Tk.of Canada Jan, 7; 37,041, 38,880; 37,041) 38,880 | DoNew ......| 30, 37,744. 36,224 2,050,289 2001906 | Do N 23) £0,002 18,774| 1,148,884 1045203 
Gt.Indn, Penin. Dec. 10 59,730 58,864 1,075,754 799,066 } Paris & Medie. 31 263523 286909, wows Wstn. of France 31) 64,024, 384 2,384,113 3378384 
Gt.W.of Canada Jan. 6 18,200, 17,800 482,800, 515,700 | Do New ...... 31, 20,648, 22,913 943,569, 988,659 | Do New ...... 31) 33,181 $1,974'1,680,395; 1588322 





* The aggregate is reckoned in these cases for the half-year beginning Ist August. 


PERRY & CO., LIMITED, STEEL PEN. MAKERS. 
NOVELTIES AND INVENTIONS. 


A LARGE VARIETY OF AMERICAN NOTIONS, TOYS, AND NOVELTIES. 
A SELECT ASSORTMENT OF DOULTON WARE, ALSO A CHOICE ASSORTMENT OF FINE ART TERRA COTTA, SWISS 
MAJOLICA, FRENCH AND DRESDEN CHINA, WEDGEWOOD AND OTHER WARES. 


PERRY & CO.’S PATENT CAM ACTION COPYING INK) PENCIL. 
ee) a 

















IS A PERFECT SUBSTITUTE FOR PEN AND INK. 


With this Pencil upwards of 15 legible copies may be obtained. It exceeds in quality all others previously introduced. Is used Collectors 
= Railway Clerks, instead of Pen and Ink; Tarlac to take copies of their orders, and it is especially ‘ADAPTED for sHORTHAND 
6 SITING, as it gives the fine and heavy strokes with great facility. Prices: Rosewood, with nickel mounts,ls; Enamelled, with gold-plate mounts, 
“s 6d; Real Silver, 5s. Sold by all Stationers. Wholesale—Holborn Viaduct, London. 


PERRY & C0.’S PERRY & CO’S ECLIPSE SKATE. 
PATENT NICKEL SILVER PENS. 


The great Success and favour these Pens are finding with the 
public have induced the Patentees to publish the following 
patterns : the 441, of soft and quill-like action; the Nickel J. 1446, 





No. 3, Second quality, 7s 6d per pair. pal diced eee? dace wate 
AMERICAN ACME SKATES—PERRY & ©O’S Eclipse Skates; i 
* o ale Acme Skates; Wood Skates in variety. A largeassortment of the above in stock. 
for bold and fashionable writing; and the Cleopatra, 1448, a | —18, 19, and 20 Holborn Viaduct, London. 





Pen, suitable for Book-kee —PERRY & 00S Skates can be instantly and 
. . -keepers. 1s per box, or 3s per gross. | _ ECLIPSE SKATES. , um bo instantly aad 
Sold by all Stationers. Ser leveena xX Soge abepebeeen Scant cepabege deme pny Wood Skates in stock 





PERRY & CO0..S PATENT ALUMINIUM GOLD PENCILS. 





£107. Magic Extension, 5s each. 


WHOLESALE, 18, 19, & 20, HOLBORN VIADUCT, LONDON, E.C. 


5085. “Armstrong” Pattern, Aluminium Gold, 4s each 
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| PENINSULAR AND ORIENTAL 
8. N. COMPANY. 


Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, and AUSTRALIA. 


Repvcep Rares or Passace Mower. 


Sreciat Retvrn TIcKETs. 


BOMBAY. Weekly, F G nd 
a “Wednesday, 
CHINA, sriiarrs, JAPAN, e on 
ADELAIDE, MELBOURNE, | ron Brindisi 


SYDNEY, Fortnightly 
GIBRALTAR, MALTA, EGYPT, ADEN, Weekly. 
by each of the above departures. 





VERLAND ROUTE 


London Offices—122 Leadenhall streeet, E.C., and 
25 Cockspur street. 

vid MARSEILLES.—MESSA- 

\— GERIES MARITIMES DE FRANCE 

—97 Cannon street.—French Mail 


Steamers leave Marseilles, viA Suez Canal, on the 
on Sundays, at 10 a.m. (calling at Naples for 
mails an 





| passengers) :— 
1882. Destinations. 
Sunday, Jan. 22, for nee Batavia, China, and 
a e 
Feb. 5 » Mauritins - é o 
” ” 19 ” India ” ” 
And every alternate Sunday thereafter. 


MEDITERRANEAN LINES FROM 
MARSEILLES TO 


1, ALEXANDRIA — Every Thursday, noon, via 
Naples. 

e*. This service connects by rail from Alexandria 
to Suez with the English mail weekly service from 
the latter port to Bombay. 

2. CONSTANTINOPLE—every Saturday, 5 p.m. 

3. SYRIAN PORTS twice a month, viz.:—Every 
second Thursday, at noon, via Naples and Alexandria, 
from 19th January, and every second Friday, at 
noon, via Palermo, Messina, Syra, and Smyrna, from 
27th January. 

4. ALGIERS direct—Every Saturday at 5 p.m. 

5. NAPLES direct—Every Thursday, at noon, by 
the Alexandria Line, and every alternate Saturday, 
at Five p.m., beginning 28th January, by the Con- 
stantinople Line. 

For passage, rates of freight, and particulars see 
the Company’s handbooks, and apply to the Com- 
pany’s London Agency, 97 Cannon street, E.C., or at 
the West-end Sub-Agency, 51 Pall-mall, 8.W. 


EIGHT PRIZE MEDALS. 





EIGHT PRIZE MEDALS. 





ADVANTAGES. 
Are entirely free from SMELL 
Are not POISONOUS 
Are manufactured without PHOSPHORUS 
Are perfectly harmless to the OPERATIVES 
Are very Damp Proof (EMPLOYED 
Are not liable to Spontaneous Combustion 
Light only on the Bor, 


DINNEFORD’S MAGNESIA. 


The Medical Profession, for ever Forty Years, have 
approved of this pure solution as the best 
remedy for 


ACIDITY of the STOMACH, HEARTRURN, 
HEADACHE, GOUT, and INDIGESTION. 


And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants. 


DINNEFORD’S MAGNESIA. 
HOLLOWAY’S PILLS.— 


of Temperature and weather fre- 

quently upset persons who are most careful of their 

ealth, and particular in their diet. These correc- 

tive, ifying, and gentle aperient Pills are the best 

remedy for all defective action of the digestive 

organs. They tthe appetite, strengthen the 
stomach, correct bili 


x and carry off all that is 
noxious from the system. Holloway’s Pills are 
composed of vere balmms, unesined’ with baser 
matter, and on that account are peculiarly well 
adapted for the young, delicate, and aged. this 
peerless medicine has gained fame in the past, so will 
it preserve it in the fnture by its renovating and 
invigorating qualjties, and the impossibility of its 
doing harm. 


(rrr 





THE ECONOMIST. 
NORTH EASTERN RAILWAY. 


Notice is hereby given, that the Books for the 
Registration of Transfers of Stock and Shares will be 
CLOSED from the 16th January instant to tne 10th 


February next, both days inclusive, preparatory to the 
next lf-Yeerly Meeting. — By order of the 
Directors, 


C. N. WILKINSON, Secretary. 
Railway Office, York, 3rd January, 1882. 


USTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited). 
Incorporated a.p. 1863. 
Heap Orrice—London. 
Capital eaten! a 
-up, 000. 

Reson Fuca (Consols), £275,000 
BRANCHES AND AGENCIES.—Melbourne, Sydney, 
Geelong, and Dunedin. 

Full particulars as to conversion of Debentures 
nto Debe 


nture Stock can be obtained from 
123 Bishopsgate street Within, London, E.C. 


ED 





R. H. CAIRD, Secretary, 





FIVE PER CENT. MORTGAGE DEBENTURES. 


THE RIVER PLATE TRUST 
LOAN AND AGENCY CO. (Limited). 
Capital £1,000,000. 
Already subscribed £500,000, Called up £100,000, 
leaving uncalled £400,000. Borrowing powers 
limited to the amount uncalled on the Subscribed 


Capital. 
DIRECTORS. 
Edward Ashworth, Esq. | Hon Sidney Herbert, M.P. 
Frederick Fearon, Esq. Lord Norreys. 
J. E. Gorst, Esq.,Q.C., M.P. | John Taylor, Esq. 

This Company are now issuing Debentures at the 
above rate for five years. Forms of application can 
be obtained at the office of the Company, 57 Moorgate 
street, London, E.C. 


HE TRUST AND LOAN 
COMPANY OF CANADA. 
Incorporated by Royal Charter. Established 1851. 


£1,500,000, Paid up, £325,000. Uncalled, 
£1,175,000. Reserve Fund, £175,537. 
DIRECTORS. 
The Right Hon. EDWARD PLEYDELL 
BOUVERIE, President. 

CHARLES MORRISON, Esq., Deputy-Chairman. 
John Harvey Astell, Esq. | Maxwell Hyslop Maxwell, 
The Hon. Hallyburton Es 

G. Campbell. xt 
James Dickson, Esq. 
BanxErs—Messrs Glyn, Mills, Currie, and Co. 


Capi 


q. 
. Weguelin, Esq. 


The Company was the first established in England 
for the purpose of receiving, upon the security of a 
large subscribed capital, money on deposit at a fixed 
rate of interest, and lending the same, together with 
the paid-up capital, on mortgage of real estate in 
Canada. 

The Company has been in successful operation 
since 1851. 

The Directors are now issuing Debentures for 
periods from 5 to 10 years. 

Any information required can be obtained on 
application to F. FEARON, Secretary. 

No.7 Great Winchester street buildings, 

London, E.C. 


,INAHAN’S — LL 


= : “5 »ipipaigntaiiia 


NAHAN’S LL WHISKY. 
Pure, Mild and Mellow, Delicious and very 
Wholesome. Universally recommended by the Pro- 


WHISKY. 








fession. a ne i 
KENAHAN’S LL WHISKY. 

The Cream of Old Irish Whiskies. = 
KINAHAN’S LL WHISKY. 


* Gold Medal, Paris Exhibition, 1878; Dublin Ex- 
hibition, 1865, the Gold Medal. 20 Great Titchfield 
street, London, W. 





PUNVILLE’s 





OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that supplied to the Inter- 
national Exhibition of 1862, Dublin Exhibition of 1865, 
Paris Exhibition of 1867, and now regularly to the 
House of Lords, the quality of which is equal to the 
finest French brandy, may be had direct from Belfast, 
in butts, hogsheads, quarter-casks, and cases.—Quota- 
tions on oe to Messrs Dunville and Co. 
aoa way , Royal Irish Distilleries, Belfast ; or at their 

mdon Offices, 4 Beaufort buildings, Strand, W. C. 


BLAIR’S GOUT PILLS, 
THE GREAT REMEDY 


FOR GOUT AND RHEUMATISM. 


_ The excruciatiug pain is quickly relieved and cured 
n a few days by this celebrated medicine. 
These Pills require no restraint of diet during 


attacking any vital part.—Sold by all Chemists, at | 


1s 1}d and 2s 9d per box. 


POLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 

above at lowest current rate and of the best quality. 

THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane, London. 


SILVERED PLATE GLASS 

’ for LOOKING GLASSES, with or without frames. 
Silvered a pr cess with pure Silver not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 


ee. 
B PATENT SILVERING COMPANY (Limited) 











their use, and are certain to prevent the disease | ore 




































In crown 8vo, 320 pages, price 5s, by post 5s 4d, 
A by Merchants and Banker 
with a minute description of the coins on which the 
By RICHARD BITHELL, B.8c., Ph.D, 
George Routledge and Sons, Broadway, Ludgate hill, | 


[Jan. 14, 1889. 
COUNTING-HOUSR 
the Technical Terms used 
te A 
exchanges of the world are based, and in terms of | 
Fellow of the Institute of Bankers, 
[THE EDINBURGH REVIEW, 
? a 





INDISPENSABLE TO EVERY MERCHANT, , 
DICTIONARY, containing an Explanation, 
in the Money Market, and on the Stock Exo! * 
which prices are quoted. 
Prospectuses will be sent gratis to any address, \ 
No. 317, is published Turs Day, 


CONTENTS, 

Taine’s Conquest of the Jacobins. it 
Modern Italian Poets—Cossa and Carducci, ‘ff 
The Life of Mr Cobden. | 
Electro-Motive Power. iy 
Tunis and Carthage. 1 
Irish Discontent. 
Ancient Animals of South America, 
Parliamentary Procedure. 
The Bonapartes. 
Du Chaillu’s Land of the Midnight Sun, 

XI. A Whig Retort. i 
London: Longmans & Co. Edinburgh: A. &(. Black H 
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MERSEY DOCK ANNUITIRS—}} 

The Mersey Docks and Harbour Board hereby |} 

give notice, that they are prepared, in accordange|} 

with the provisions of their Acts of Parli tol 

receive APPLICATIONS for PERPETUAL if 

TIES, having the effect of permanent stock, on the|} 

basis of £3 15s per centum per annum. if 

For particulars application may be made to ¢ lH 
Treasurer, Dock Office, Liverpool.—By order of the} 


EDWARD GITTINS, Secretary, |} 
Dock Office, Liverpool, Dec. 13th, 1881. i 


II. 
II. 
IV. 

¥. 
VI. 

VII. 
VIII. 
IX. 
X. 
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AND ST KATHARINE 


DOCKS COMPANY. } 

The Directors give notice that they are poms k 
to RECEIVE APPLICATIONS for DEBEN } 
BONDS, bearing Interest at the rate of 3} per cent.j} 
per annum for 7 years. | i 


Also to issue 4 PER CENT DEBENTURE STOCK}} 

to a limited amount at 108. By order, 3 

B. H. MARTINDALE, General Manager, 

Dock House, 109 Leadexhall street, E.C., 
24th October, 1881. 





LONDON 





BOROUGH OF BIRMINGHAM, 
[He TREASURER I8 
prepared to Accept LOANS of £100 and upwards, 
on Security of the Local Rates, at £3} 
repayable at any time on six months’ notice. 
Interest payable half-yearly. 


Offers of Loans, either personally or by letter, to 
be addressed to 

WILLIAM R. HUGHES, Treasurer, 

Treasurer’s Department, The Council House. 

Eden Place, 14th October, 1831. 
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BOROUGH OF DOVER. 


HALL IMPROVEMENT. 
£17,500 LOAN. 


(THE TOWN COUNCIL OF THE} 

Borough of Dover invite TENDERS for the}} 

above LOAN, to be secured by Mortgage of the Town 

Halland adjoining Buildings and Land. The 

ments of principal and interest within 30 years 

vere on the Borough Fund and Borough 
es. 


mate 


RAITT 


TOWN 


i 
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Pe 


= money will be required in the following instal- 
ments :-— 
1.— £5,000 on the Ist February, 1882, 
2.—£5,000 on the Ist May, 1882, 
3.—£5,000 on the 1st October, 1882, and 
4,—£2,500 on the Ist April, 1883. 
Tenders may be made either for the above Loan, # 
one advance payable by the above instalments, oF 
for the whole or part of any instalment. 
Tenders must state the rate of interest, and # 
mode of ya hae (being one of those prescribed) 
which will be required. : 
Conditions and Forms of Tender can be obtained, | 
and Copies of the Securities inspected, at my Office, | 
between 10 a.m, and 4 p.m. | 
Tenders must be delivered at my Office on or before} 
4p.m., on Monday, the 16th seen ail 


SS 
NRT AE PE 


SNe owes: 


1882. Nonejy 

= me reeteas which are not on a oe ont oo 
ouncil do not engage to accept any PS 
WOLLASTON KNOCKER, Town Clerk. | 

Castle Hill House, Dover, 29th Dec., 1881. t 


BRAIN POWER. 
VITALIZED PHOSPHATES 


ARE 
specially suited to professional men, be 
pleasant and delicate preparation, affording 
greatest relief to the weary, clearing the brain, gi 
strength and vigour, and permanently curing 
vousness. 


VITALIZED PHOSPHATES. 


From all Che:nists 3s 9d per bottle, or post free 
from F. CHOSBY, 137a Strand, London, for Stamps 
or P.O.O, for 3s 9d. 


Descriptive Pamphlets post free on application. 
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